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I  At  The  Lookout  | 

EVENTS  SHAPING 
FOR  LONG  EFFORT 
TO  WIN  THE  WAR 

Canada’s  Productive  Facilities 
Being  Organized  for  Great 
Effort 

INDUSTRY  BENEFITS 


Hearst  Cash  Payment*  Does  Not  NEW  RECORD  FOR 
Involve  Settlement  of  Arrears  NORANDA  PROHTS 

The  news  that  Hear.st  publications  will  pay  in  rash  for  their  October  IN  1939  ASSURED 


Important  That  Production 

Should  Be  ^courag^  by  various  ucar.si  propenic.s  ana  puniicaiions.  wiru  va.ue  or  Prospects  of  net  earnings  for  Nor- 

Proflt  to  Maintain  Healthy  ^uch  collateral  neccs-sanlv  uncertain  anda  Mines  T-,td.  reaching  the  $S  a 

National  Economy  t  hief  Canadian  <  re(litors  of  tlie  iTcar.st  organization  include  Anglo-  share  level,  or  better,  for  the  cur- 

-  Canadian  Pulp  *  Paper  Mill:;.  Consolida.trd  r.apor.  Lake  St.  John  Power  ^gnt  year  are  scon  in  the  stiowtng 

Events  of  the  week  have  tended  &  Paper.  Bronipton  and  othor.c.  The  hanks  also  are  interested,  through  ^.he  companv  for  the  first  9 
definitely  to  confirm  indications  an  arrangement  whereby  they  have  been  discounting  the  Hearst  notes.  months,  net  for  which  was  equal  to 
that  Cre  .f  Rrlfo,.  a.iH  her  Allies  cheering  factor  in  tlic  cash  payment  on  October  acrount  Is  that  $3.^50  a  share,  a  wide  improvement 

that  Great  Britain  and  her  Allie  po.ssibly  mark  a  change  m  the  attitude  of  the  newsprint  industry  ^ver  the  $3.<io  a  share  reported  for 

a.ro  preparing  for  a  long  tvar.  Per-  — a  change  dictated  by  the  improved  marketing  situation  that  h.is  de.vel-  fhe  corresponding  period  of  1338 
haps  the  most  .significant  of  these,  oped  .since  the  hegirning  of  the  war  -  inwards  a  debtor  whose  past  jg  siKnifiranrthat  the  evpansion 

although  of  minor  importance  in  dt-  purcha.sing  power  had  ticen  s..  potent  as  to  make  creditors  heritate  to  earnings  as  compared  with  last 
.1,..  I,,,  pursue  rigid  collection  pdlicies.  year  has  shown  a  progressive  im 


The  news  that  Hear.st  publications  will  pay  in  rash  for  their  October 
newsprint  purchases  indicates  a  step  in  the  right  direction  in  relation  to 
a  problem  which  has  heeii  a  ver.i  real  one  to  the  Canadian  pulp  and 
paper  industry  for  some  consideralile  time  now.  It  means  that  mills 
which  have  heretofore  been  receiving  pajment  for  a  considerable  pro¬ 
portion  of  their  sales  “in  paper”  will  get  hard  cash  for  the  October 
deliveries  at  least. 

So  far  as  can  bo  ascertained,  however,  there  has  been  no  material 
change  in  tlio  sitiialioii  surrounding  the  heiivy  debts  that  have  already 
accrued  on  the  Hearst  acrount.  Nnr  is  there  assurance  that  cash 
payments  will  be  coniiuiiod  regularly,  n.  is  understood  tliat  the  Hear.st 
organization  owes  i'anaciijin  nrw.sprint  companies  .$10,500,000,  or  more, 
in  addition  to  $ l.unu.uiiii  owed  to  American  companies.  The  total  amount 
owing  has  been  little  changed  during  the  past  year.  Collateral  consists 
of  liens  on  various  Hciir.st  properties  and  publications,  with  value  of 
such  collateral  neccssiiril y  uncertain. 


If  Improvement  Over  Last  Year 
Continued  in  Final  Quarter 
May  Earn  Over  $5 

I  $3.60  FOR  9  MONTHS 

Expansion  in  Earnings  Has  In¬ 
creased  Progressively  First  3 
Quarters  —  Income  From 
Hallnor  Important  Factor 


Securities  Trade  Gains 

Foreign  selling  of  Canadian 
securities  after  the  outbreak  of 
the  war  Is  reflected  in  the  gov¬ 
ernment  statement  for  Sep¬ 
tember  of  International  trade 
In  securities.  Canadians  pur¬ 
chased  from  foreign  holders 
$13.700,00u  more  of  securities 
in  September  than  in  August, 
though  this  movement  wa.s  ae- 
companied  by  an  increase  of 
$7,200,000  in  sales  of  securities 
by  Canadians,  to  bring  the  net 
movement  of  seeiiritles  into 
Canada  to  about  $5,000,000,  as 
against  $1,500,0()0  nqt  move¬ 
ment  of  securities  out  of  the 
country  in  August. 

DOSCO  IS  ADDING 
PLANT  FACILITIES 


CANNERSTOSHOW 
WIDE  GROWTH  IN 
PROmS  FOR  YEAR 

Estimate  $2  a  Share  on  2^d 
Preferred  Against  18  Cents 
Last  Year 

MAY  PAY  ON  COMMON 

Anticipated  Reduction  in  Bank 
Loans  Would  Permit  of  In¬ 
creased  Disbursement  on  2nd 
Preferred  Stock 


■•“^definitely  to  confirm  indications 
I  that  Great  Britain  and  her  Allies 
I  a.ro  preparing  for  a  long  Avar.  Per¬ 
haps  the  most  .significiiul  of  these, 
although  of  minor  importance  in  it¬ 
self,  was  the  release  by  the  British 
government  of  the  White  Paper  re¬ 
vealing  atrocities  m  German  con¬ 
centration  camps.  In  a  foreword  it 
was  stated,  in  fact,  that  this  infor¬ 
mation  wa.s  not  gatliercd  for  propa¬ 
ganda  purposes,  but  was  taken 


over  the  $3. <15  a  share  reported  for  !  - - 

the  corresponding  period  of  1338  |  Two  New  Mixer  Fumace.s  at 


Exporters  Are  Required  To 


It  is  significant  that  the  evpansion  j 
In  earnings  as  compared  with  last  j 
year  ha.s  shown  a  progressive  im  ■ 
provement  during  the  first  3  quarters  i 
of  19.33.  In  the  first  quarter  earn-  { 
ings  tvere  equal  to  .$1  27  a  sham  in 


rVLIVV  ZL/  iZWlilU  Toronto  Bureau  Th.  FIn.nei.l  Time. 

A  LPT  rA/'IinnnP  Toronto  —  With  prices  of  ca.iined 

rLANl  rAllLillfco 

1  nighrr  than  the  leveJ  prevailing  last 
A  MFI  DV  DDOnilPTC  "'**”  *”^  prospect  of  continued 

nill/  Dl*rAl/l/Uvlt3  ''uprovenient  In  demand  both  in  tho 

duiucsi.ic  and  the  c.xport  markets, 
,,,  ”1-  •  faiiadiaii  Canners  Ltil.  Is  e.xpectod 

wo  New  Mixer  Furnace.1  at  to  ^,1,,,^  a  substantial  improvement 
Sydney  and  Extension  to  in  net  profits  for  the.  current  fiscal 
By-Products  Plant  y*-*'*''  which  ends  February  23,  next. 

.  _  Mhilo  the  company’s  inventories 

BIG  COAL.  IRON  SALES 

_ _  tiio  enn  of  beptemhnr  it  is  probable 

Dominion  Steel  &  Goal  forp.  is 

_ . . . hank  loans  wil  he  area  tv  n-HneoH 


^  X  KM  new  quarterly  record  for  the  coin- i  Dominion  Meel  ii  Coal  f  orp.  is  .  ...  ,,,.,,..,1,  a 

njt  -lir  pany)  as  compared  with  $1.24  for  the  further  rounding  out  Jts  production 

fl/lAAf'  \A/ a  I  corresponding  quarter  of  13.38-  for  activities,  with  new  plans  for  ex-  ,  n  p,in.v  wjll  ho  in  a  posi- 

*VA©©1  VV  A  lill©  V^OOOlllOllS  the  .second  quarter  earnings  equalled  pansion  of  its  Sydney  plant.  In  ad-  pre.seni,  dividend 

-  $1.11  a  share  as  against  SS  eents  a  dition  to  insiallatlon  of  two  mixer  .""’o  ""I 


rflfTlll/llTr  llirinn  released 

bSTlMAib  AWARD  r'  "‘'s 

Allies’  cjunpalgn  decided  that  it  was 

WORTH  non  non  entertain  hopes  of  a  com- 

*' «P*tjUvvjVF Uv  promise  settlement  of  the  issues  on 

WCT  Tn  f'AD  which  the  war  Is  being  fought.  And 

11  Cl  Ivl  v/tl\  V  v»  as  regards  Canada's  participation 

_  there  was  the  further  nation-wide 

Legal  Circles  In  Canada  Think  broadcast  by  Premier  King  in 


from  official  records,  and,  obvious-  IniDortant  That  SviTlDathetic  Consideration  Should  Be  1  nuarter  they  furnaces,  at.  a  cost  of  $1,000,000  this 

tv  tint  h:.ve  been  reteMsed  ,  n  il _  o  —  J  -  Were  equal  to  $1.22  a  sham  as  com-  y®ar.  the  by-products  operations  at 


Given  to  Problems  Being  Faced  by  the 
British  Government 

Ottawa  Bureau  The  FinanUal  Time* 


the  .second  quarter  earnings  equalled  pansion  of  its  Sydney  plant.  In  ad-  rife  Went* pre.^cni,  dividend 
$1.11  a  share  as  against  88  cents  a  dition  to  insiallatlon  of  two  mixer  "'I 

share;  and  for  the  third  quarter  they  furnaces,  at.  a  cost  of  $1,000.000  this  jnrre-,se^unom  i 

were  equal  to  $1.22  a  sham  as  com-  y®ar.  the  by-products  operations  at  *  '  ,  1  *h*^uut,b  the  parttci- 

pared  with  33  cents  a  share  Sydney  arc  being  expanded  consid-  pcovisions,  automatically  re- 

P’or  the  final  quarter  of  19,38  earn-  erably.  an  Increase  in  the  dividend 

ings  were  equal  to  $1.23  a  share  on  Early  next  year  company  will  in-  on  the  first  iircfcrrcd  stock  and 

the  capital  stock:  hence  it  onlv  re-  Bta^  an  addition  to  Its  b.v-prodticts  u®  pa.iment  of  ,1  dividend  on  the 

ril<ir/30  Qr>  i _  ntunf  to  Tirm-  tlRini-  m.-iito  hv  COmmOIl  stOCk. 


Injunction  Is  Likely  To 
Be  Refused 

MEAN  EARLY  PAYMENT 


which  he  outlined  the  program  of  tho.se  of  the  Fnited  hingdont  have  aaa  i.s  deeply  inicrestod,  tnem  is  no  jiii,M»naiji.  |  continues  i..  onorate  its  y®ar  and  $1.4fi  per  share 

,  Cada'.  and  ta  which  h.  dc  ’.•''’ri.'i:  ZT  InSTnZZ  ^?a,"'‘?,rS,-ed”a,;  j  i','  »  >«-  t'S,  ’■'‘•rh-T 

Glared  that  the  final  victory  may  can-adian  representatives.  .Mr.  products  as  w.ell  as  munitions  and  important  part  in  Xoranda’s  earn- |  Thus  far  in  the  current  vear  busi- 

be  shaped  on  Canadian  soil  ,  this  Crerar  and  his  advisers,  will  learn  equipment  will  become  more  and  mgs  showing  for  the  current  year. !  ^  output  i.s  some  loVahead  of  has  been  very  niucli  better  than 

referred  not  alone  to  the  Imperial  at  first  hand  and  at  close  range  fne  more  evident  as  time  goes  on.  as  Of  the  55  cents  a  share  expansion  |  j  present  and  1938.  Improvement  was  noted  in 

air  training  plans  but  to  Canada’s  and.  as  far  as  it  i.s  pos-  the  disorganized  condition  eaii.sed  ®hown  for  the  first  9  n.ontlis  about  |  activity,  further  domestic  market  last  May  and 

X  J  1  J  wui  u  slble,  the  prospective  needs  —  to  be  b.'  tho  oiit.break  of  hostilities  is  re-  25  cents  a  share  has  been  derived  4e  in  business  Inrrpjiwed  anH 

great  and  varied  resources  wrh  c  guppUe,!  hy  Canada  —  of  essential  moved,  and  the  demand  for  ‘‘cssen-  freini  Hallnor  dividends  were  i  general  conditions  Im- 


Aifhoiiirh  no  official  statement  has  referred  not  alone  to  the  Imperial  at  first  hand  and  at  close  range  tne  more  evident,  as  time  goes  on.  as  ur  tne  Do  cents  a  share  expansion  j  ^  ^  present  and  1938.  Improvement  was  noted  in 

iH-m  air  training  plans  but  to  Canada’s  "h'  Iw  t mfk  of'-’Z'^  'iiHe -T”-''’"  S"ei"nt I  ^ 

oem  Iiiaue,  IL  IS  Iiaiiuu  iiuLu  It-iittuic  ^  sible,  the  prospective  needs  —  to  be  by  the  oiitlireak  of  ho.stllilies  is  re-  25  cents  a  share  has  been  derived  :  ,,,  „„i„„  business  Inereased  anH 

quarters  that  the  net  amount  likely  great  and  varied  resources  which  ^^ppii^j  l,y  „  ,,f  rs.ential  moved,  .and  the  demand  lor  "essen-  from  Hallnor  dividends  which  w^ere  firmed  as  Srsl  co^iHons  tm 

lo  he  loe.ened  by  (  anadian  f^ar  &,  are  being  organized  for  the  produc-  commodities  including  foodstuffs,  tial  ’  commodities  iiicrea.ses.  paid  at  tiie  rate  of  12  cents,  15  ^  rnmii-mv  hsa  eontlmiert  to  fimi  n  proved  There  then  deveinnod  a 

made  b7 the  Ge^  munitions,  to  supply  food-  of  munitions  armaments  and  mill-  Other  events  that  have  made  of  cents  and  15  cents  for  the  flr8t^^p,„jy ‘niarkJt  for  itL  wlhana  iron  strong  export  demand  and.  with^the 

<  l  iiins  Conmiission  to  the  company’s  stuffs,  and  to  insure  in  other  ways  tary  forces.  It  wjll  not  be  an  ecsj  the  Irst  week  in  ,  ovembor  a  mile- j  quarters,  nr  4-  cents  a  share  In  production,  de.spite  loss  of  the  mithrcak  of  war  an  even  bettor  do- 

Amei-iVan  subsidiary  will  the  most  effective  co-operation^  To  export rivlti'es’"o.-Te‘' Jros^^X^^^^^  Th;  j  by  anoI'hcT'subsid^Iry.  pLiour  For-  Tiad'V.een'’  Hk^nri* The'Tasf  fiscal  yJar "ThTlgrl? 

be  close  lo  $4,000,000.  alter  t},,g  game  end  also  there  has  been  pidly  into  the  grooves  made  by  the  war,  have  been  the  arrival  of  the  cupinc,  during  the  first  half  of  this  rnn^^a  le- r  from  Watvina  anri^ibU  ventnries  whieh^  were  ensiled 

e.snSed'VTM^^  of  the  Conference  of  new  wartime  import  regulations  an-  missions  from  <’dov  n  was  not  paid  last  y®ar.  j  contract*  to' Germany  $0,102,000  as  compared  with  $6  658.- 

lasl  ,Iunc,  when  the  decision  in  favor  Empire  representatives  in  London  m  Britain.  But  this  i.s  obvimi.sH  tie-  .  ml  the  Uimal  e.stab  .tm  the  ;  meant  a  fur.lier  addimn  to  income  '  completed  be.oro  tho  outbreak  99®  in  the  preeeding  year.  Tho  ori- 

of  the  claimants  was  reached.  designed  to  insure  maximum  effec-  mn^^^^ause Sunnlies^^  Defence '^’riirchaVin-  B^rd.  '' I'bc  ^  ^In  aUeinnting  mm- 1 Since  then,  the  British  mar-  Pinal  plans  were  to  curtail  the  pack 

.o  !;on‘’fMr“irrn.iuncUon°^^^  co-ordinating  the  war  from  Canada  will  have  to  fhw  oven'  .great  air  Jr.iining  '^^cheme  nowiparallve  earnings  for  th®  final  |  f^e  “^rplllTprm^^  done  mru^rear^aTt  The  mit- 

l.r'inS;tirwi„^^o  dismissed,  eluding  the  overwheimingiy  patrio-  I  rrlZT  s  . -  -crease  in  thrSe'of 


sources  have  absorbed  In  the  current  year  and  this  wais 


'I’be  Mixed  riaiins  Commission  Steps  Being  Taken  ,  ■  ■ 

.(warded  to  tho  American  subsidiary  -i-  p-„vide  Credits  kets.  As  far  as  our  major  commod- 

..f  (  anadian  Car  $r,.87].105.  plus  6%  Provide  Credits  ty.  wheat,  is  concerni’d  there  were 

interest  from  date  of  the  loss  of  its  In  forwarding  tho  plans  for  a  th®  heavy  stor-ks  purcjia.scd  ly  Bri- 

Kingsland  plant,  in  1317,  making  .^ar  effort,  both  British  and  prior  to  the  outbreak  of  war; 

■•.-.iV,i  I„t-.I  ..f  tho  -iwirrt  Jinnrdxim-  ^  eu.jri,  uoiu  di ii.iou  then,  the  wide  spread  m  priee.s  with 

^lelv  sii  ’OiKMion  '  *  *  Canadian  authorities.  Including  the  Argentine  wheat.  There  has,  how- 

■  iianj  BriUsrti  Mission  and  the  Canadian  ever,  been  a  renewal  of  buy- 

,  ,  ...  ,  .  ...  ..  War  Supplies  Board,  have  been  tak-  tke  past  two  or  thuct 

l.a.-^t  rt'ports  indicated  that  the  _ ^  weeks.  Other  factors  affecting  the  ' 

.■oinniissi...n  had  nearly  $30.(100,003  Ing  steps  which  will  have  ^  un-  .j^op  i 

1(.S.  I'urroiif’y  aviiilable  for  distribu-  portant  bearing  on  Canadas  na-  sterling  compared  with  tho  doJ-  \ 
inm.  Iiinsiiiuth  as  nothing  more  economy  and  on  Industrial  Jar,  a.nd  the  need  that  Britain  ap-i 


x- .  •••  -  -  i '  .  ,  -  - . .  uporaiione  at  ino  wire  plant  ann  inc  laic  paoK  ana  the  oomnanv  s  in- 

Thero  have  been  so  many  factors,  all  the  prclimmary  work  that  could  '  T>orcupino  made  a  pa>mont  of  12  the  subsidiary,  Canadian  Bridge,  veutory  at  September  liO^res^imaf 
as  has  been  seen  from  overseas  des-  be  done  has  been  done.  The  d®- i  cents  a  share,  which  on  the  ha.sis  of  pave  been  well  maintained  this  year,  ed  at  approximately  smooo  ooo 
patches,  that  have,  entered  tlm  pic-  fe.nce_  department  offi.iala  and  he  N-randas  holdings  in  Famour.  improving  trend  indicated.  Wliile  the  ri.se  of  Line  20  per  cent 

turc.  .starting  with  the,  natural  dis-  members  of  the  British  mission  ;  meant  between  12»/8  cents  and  15  Canadian  Bridge  recently  received  in  prices  of  canned  stuffs  Ls  lui- 

organization  of  tr.sde  at  the  begin-  have  plans  and  sugge.stion.s  reaay  |  cenLs  a  slmre  on  the  stock  of  the  the  contract  for  fabrication  and  rree-  prol-ed  the  company’s  po.s  ti.m  i  s 

Ding  of  the  conflict  that  has  re-  for  discii.ssion  with  tho  Australian  ,  formoT.  Famour  has  not  vet  do-  tion  of  the  .steel  work  in  connection  lo  bo  noted  that  ibl  increase'ls  on 

duced  onr  exports  to  British  mar-  and  New  Zealand  reproscntative.s.  clared  any  dividend  for  the  second  with  the  new  $1,000,000  Ont.ario  an  unusualiriow  price Tevel^w^^^ 

kets.  As  far  as  our  major  commod-  (Continued  on  Pape  4)  (Continued  on  Page  4)  Hydro-Electric  Transmission  line.  prevailed  earlier  in  the  vear  ■vviiiie 


-  J  cen  s  a  share,  which  on  the  ha.sis  of  have  been  well  maintained  this  year,  ed  at  approximately  $10,000  Of 
^  .  i-randas  holding^  in  laniour’^  an  improving  trend  indicated.  Wliile  the  ri.se  of  some  20  pet 

I  meant  between  U /g  cents  and  la  Canadian  Bridge  recently  received  in  prices  of  canned  stuffs  ha 


(Continued  on  Page  4) 


Hydro-Electric  Transmission  line.  prevailed  earlier  in  the  ytjar.  AVhllc 

— -  _  it  i.s  expected  that  jirices  will  con- 

.  __  timio  higher,  such  movement  should 

\  p  i  he  gradual. 

/||  I  Ql  QCI©  Export  Demand  Grows 

The  domestic  market  for  canned 
goods  normally  improves  with  Ini- 
Financial  and  Social  Life  provement  in  general  business  con¬ 
ditions  already  reflected  in  higher 
employment  figures.  A  factor  in  the 
•f’T’CT\  market  this  year  will  be  the  reduc- 

lITED  tion  in  tlie  ainoiini  of  homo  canning 

_ _ _ _ _  done  this  auuinin  due  lo  a  short  sup- 

....  .  ply  of  sugar  in  many  sections.  Ex- 

2SS  and  industrial  conditions  in  port  demand  has  already  been  large 
;  ,  in  some  lines  and  will  continue  to  be 

I  he  original  (  anadian  E.xplosivos  (m  important  factor.  Canadian  ex- 


.ilely  .$12,000,000. 

Neurlj  ,f.30,(KI0,1l0n  on  Hand 
l.a.-^t  reports  indicated  that  the 


than  on  haiui  at  Washingtevn  can  be  producUve  facilities.  And  predates,  of  keeping  a  watch  on  ihe 

expeeted  liy  the  claimants  from  Ger-  enm  interests  of  neutrals,  in  particular  j 

inanv.  the  claimants,;  will  receive  steps  are  being  taken,  too,  to  com-  Scandinavian  countries  whose 


mounts  from  tlie  available  fund  in  plete  financial  arrangements  by political  future  Is 


liropoi'tiou  to  the  total  awards.  which  a  sum  approaching  $100,000,-  clouded  by  sinking  by  stibiiiarines 

In  ilie  casij  of  Canadian  Car,  the  available  for  war-  of  their  ships  and  the  aggression  of 

eoiuiiaiiy  will  have  the  advantage  ....  Russia  in  the  Eastern  Baltic.  The 

of  receiving  the  premium  of  10<:i  t'm®  purposes  to  the  repatriation  a 

on  eiirreney,  which  will  be  over  of  callable  Canadian  securities  held  standstill,  is  stated  to 

and  above  the  total  paid  to  the  jjj  i,ondon.  This  has  been  made  have  been  resumed. 

;■hat'’awa;rds!"^m'‘\u^  War-Time  Conditions 


Canadian  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  lo  the  Industrial,  Financial  and  Social  Life 

of  the  Dominion 

No.  3— CANADIAN  INDUSTRIES  LIMITED 

Canadian  Industries  Limited  oc-.  chemical  industry  cannot  be  over- ,  ness  and  industrial  conditions 
( iipies  a  unique  position  in  the  in-  estimated  and  tlie  company  is  for-  the  Dominion, 
dusirial  lite  of  the  Dominion.  It  i.s  j  tunate  in  having  at  its  disposal  not  The  original  Canadian  Explosi' 


s  a.  proininont  operator  in  the  paint  intere.st  in,  and  manages,  the  Dun-  Dominion  Cartridge  Co.  Ltd.  and  thn  same  basis  exnorts  of  r-inn<>ri 

. .?\h;"mri,f'ae°  Victoria  Cheiiiiea.  Co.  Ltd.  in  13,3  [ndtrrorsonm 

I  hn  vital  ^  6nu,  interest  Canadian  Fahriknid  Ltd..  Flint  Paint  ,3  „u.nth.s  of  record  but  In  the  past 

‘i,n,  o^.s  nrolr-oo  ^  Arlington  six  .n„i..)i.s  arc  slightly  higher  than 

liinunus  program  i  pany  has  a  wide  range  of  other  Co.  of  Canada  Ltd.  were  acquired,  in  133s 

re.search  in  the  products,  including  plastics;  “Fa-  In  1325  the  company  tool;  over  shipments  overseas  (chiefly  to 

- - — -  PJ;roxyIin^oatcd  fabric  Canadi.an  Giant  Ltd.,  an  explosives  Great  BrifaJn  usuiUly  decline  in  the 

simulating  leather,  and  salt.  organization  in  We.stern  (  anada,  winter  months  when  higher  shipping 

— — — j  ;  Incorporated  In  1910  as  Canadian  The  Triangle  Chemical  Co.  Ltd.  of  rates  are  In  effect.  With  higher  rates 

:  llxplostves  J-imited  the  company  ■Westminster,  B.C..  and  in  tlie  already  in  effect  at  the  present  time 

had,  by  1327,  made  an  entry  into  following  year  N’ortborn  Giant  Ex-  and  unusual  demand  it  i.s  thought 

j  tho  eJiemical  industry  and  In  order  phisivcs.  Ltd.  jiossiblo  that  shipments  may  con- 

I  to  show  nmre  clearly  its  varying  In  the  years  1928  and  1323.  fol-  liuue  at  a  high  rate  throughout  the 
;  manufacturing  interests  It  was  de-  lowing  the  change  in  the  company’s  winter  months. 

I  eided  t(v  chiuige  the  name,  to  Cana-  name  to  Canadian  Indii.stries  Limit-  Witli  its  strong  inventory  position, 

•  '  diau  industries  Limited.  Supple-  ed.  other  companies  were  hrou.glit  Canadian  Canners  Ltd.  is  fortunate- 

c  ,  mentary  letters  patent  wicro  taken  into  fli.e  organization,  including  l.y  placeil  since  stocks  of  both  can- 

j  out  and  0  no  par  value  shares  of  Caiuidian  Ammonia  Co.  i/td.,  Tlie  nod  fruits  and  canned  vegetables  in 

J.  !  the  ■exi.sting  company  were  ]s.sue(i  Canadian  Salt  Co.  Ltd.,  The  Gras-  Canada  are  substantially  lower  than 

I  In  exchange  for  each  $100  par  sell!  Chemical  Co.  r,td.  .and  the  a  year  ago.  Figures  ju.st  released 

I  lvalue  share  of  C.X.L.  common.  To-  c.-issel  Cyanide  Co.  of  Canada  I,td.  from  Ottawa  show  stocks  of  canned 

j  tal  assets  of  the  pre.sent  company  The  outstanding  interest  in  The  fruit  in  Canada  on  October  1.  1939,  at 

j  as  at  December  31st.  1327 — the  end  Triangle  Chemical  Co.  Ltd.  was  also  1,087, lOfi  cases  as  compared  with 

"  of  its  first  fiscal  year  —  amounted  purchased  In  1328.  In  ,323  the  1.492,378  case.s  on  October  1,  1938. 

to  $28,477,067  and  capital  eonslslod  comiiany  built  a  new  paint  and  var-  Canned  vegetables  are  down  to 

I  of  $4,650,000  of  $100  par  value  7  per  nish  plant  in  IJegina  and  leased  a  5,(84,674  cases  from  8,823,598  cases. 

Approx.  !  cent  cumtilativc  preferred  stock;  sulphuric  acid  plant  at  Coniston,  Tomatoea  constituting  the  largest 

crrrntage  .620,574  shares  of  (  lass  'A.'  voting  (Continued  on  Pago  8)  (Continued  on  Page  8) 


cl  aim's  were  to  larger  amount  than  Ottawa  government’s  recent  ar-  The  need  of  the  hour  seem.s  lo  Ik  and  varnish  indiistr.v:  and  has  the  lup  Tire  and  Itiibbor  Goods  Co.  I-td.  Victoria  Chemical  Co.  Ltd.  In  1313  fruits  show  some  decline  in 
had  earlier  been  cslimated.  rangement  to  borrow  $200,000,000  to  adjust  our  trading  nictliods  to  (  anadian  rights  for  the.  maniifac-  of  Canada  and  has  a  6nuill  interest  Canadian  Fat.riknid  Ltd..  Flint  Paint  13  months  of  record  but  In 

Canadian  (  ar’s  legal  expenses  ♦),„  hunlrs  on  Trc-Lsnrv  Bills  British  regulations  and  to  under-  turc  of  Cclloidiane.  I  he  vital  im-  m  (.eiieral  Motors  Corp.  The  com-  &  Varnish  Ltd.  and  the  Arlington  six  moh.lis  arc  slightlv  hivl 

iMir  al.sorh  20%  or  more  of  total  •  Ca  Tu .  i  n  h  ^^and  these  regulations.  There  is  porlanee  of  a  coiilmuous  program  pany  has  a  wide  range  of  other  (  0.  of  Canada  Ltd.  were  acquired, 


re'ceivelk  In"  adiiitinn,  company  esGmated  that  British  of  preventing  the!  of  comprc'bensive 

must  pay  U.S.  income  taxes,  etc.  holdings  of  Canadian  Investments  _ _  1  _  ■■■ 

.Should  the  suit,  for  injunction  ho  are  in  excess  of  $2,000,000,000,  and 
dismissed,  prompt  pa.xmient  of  the  should  permit  a  continuation  of  r— 

lotul  amount  of  the  award  to  Can-  friation  arrangements  to  facili- 

.idK'iu  <  nr  ran  no  oxpotTrd,  ^ 

-  - ,  tate  purchases  here,  while  the  var- 

Index  on  Back  Page  which  have  been  taken  Canada  at  Har  — 

(Continued  on  Page  4)  I  li  1914-1939 


I'lxplostves  J-imited  the  company  !  -Vew  Westminster,  B.C..  and  in  tlie 
ha(i,  by  1327,  made  an  entry  into  following  year  N’ortborn  Giant  Ex- 
tho  rJiemical  iudustr.v  and  In  order  phisivc.s.  Ltd. 

to  shoxv  more  clearly  its  varying  In  the  years  1928  and  1323.  fol- 


Alberta's  Oil  Output 
At  New  Peak 

Production  of  oil  in  Alberta  during  the  first  eight 
months  of  this  year  reached  a  new  peak  at  4,899,000 
barrels,  an  increase  of  1 4%  over  the  production  for  the 
.vame  period  of  1938.  The  output  of  the  Turner  Valley 
field  has  now  been  raised  to  26,000  barrels  doily. 

Canada's  crude  oil  industry  is  o  factor  of  vital  eco¬ 
nomic  ifnportance  today.  Anglo-Canadian  Oil  Com¬ 
pany,  which  with  associated  companies  owns  16  pro¬ 
ducing  wells,  has  adequate  facilities  for  drilling  and 
refining,  and  is  playing  o  major  port  in  the  develop¬ 
ment  of  this  fast-growing  industry. 

Anglo-Canadian  Common  Shares 

Nesbitt,  Thomson 

AND  COMPANY.  LIMITED 
.'l.'i.'i  Si.  Jaiiios  Slrcet  TS’csl,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Twenty-fix c  years’  (jcv'clopnicnt  ot  'he 
Domini(?n’.s  natural  resources,  industry 
and  trade  is  traced  thronjjh  a  score  of 
individual  factors  in  our  recent  pamphlet 
entitled-  “CAN.ADA  1914  -1939”. 

The  strikingly  improved  position  is  illu.s- 
trated  in  the  following  examples; 


1014  10.10  Appr(vx. 

Ferrmtage 

(Millions)  (Millions)  Increase 


Total  E.xfMu  i^  . 

45b 

$  rif.o 

]]b% 

Manufacturing  ........ 

);ir'7 

1.v% 

Ckild  Pro(duction . . 

2.7 

I'Vx 

Copper,  Lca(.J  and 

Zinc  Production  ... 

1: 

;54 

-.OfKc 

Charts  arc  intliuied  showing  tlic  relation 
.ship  of  Sterling  and  .\cw  York  fund',  in 
Canada  during  Ihe  twenty-five  year 
period. 

Copies  toi-wardcd  ui)on  request. 

Wood,  Gundy  &  Company 

Toronto  Liniit€*<l  M'innipec 

Montreal  Ottawa  Vancouver 

London,  I'ing.  Hamilton  T.ondon,  Ont. 


I  620,574  share, s  of  (Tass  “.A.”  voting 
I  no  par  valu»(j  comnum  stork,  and 
!  23,376  shares  of  Class  "B”  non-vot- 
I  ing  common  stock, 
j  While  there  has  hc(2ri  only  a  riii- 
j  nor  change  in  outstanding  capitall- 
I  zation  during  the  11-year  period 
1  1327-1938,  preferred  stock  on  last 
!  year's  balance  sheet  being  th/j  same 
las  in  1927  and  oulstandin.g  Class 
l"^’’  and  Clio's  “B’  .stock  615,371 
share;;  :ind  74,11,5  sliarcs  respective¬ 
ly,  lotal  as.se.ts  ha\e  Increased  by 
108  per  cent,  being  shown  at  $53,- 
223,116  on  the  1338  balance  sheet. 

bales  and  Payroll  Expansion 

Dollar  sales  of  O-I-L  in  1337  were 
about  65  per  cent  greater  than  in 
the  peak  pro.sperity  year  of  1923 
jxvhilo  total  wages  and  salaries  paid 
I  were  over  60  per  cent  greater.  Due 
j  to  the  widely  diversified  operations 
'  of  the  company  and  the  unusually  | 
I  hro.ad  range  of  iiroducts  which  it  I 
muuiifactures,  operating  results  are  I 
accepted  in  many  quarters  as  a  re- 
llublo  barometer  ot  general  busl- 


Province  of  Nova  Scotia 

V/z%  Debentures 

Dated  Nov.  1,  19.39.  Due  Nov.  1,  1951, 

Price;  99.00  and  interest,  to  yield  about  3.60 % 

These  debentures  arc  iss-ued  In  denomina¬ 
tion  of  $1,000  only.  Telephone  or 
telegraph  your  order  at  our  expense. 

McLeod, Young.  Weir  «  Co. 

IIMIUD 

0«.W,  231  St.  James  Street,  Monfreal  London 

Toronlo  Telephone:  HArbour  4261  Hemilton 

CorrestxtndenU  tn  f^ew  Tort  and  London,  Eng. 
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MODERN,  EXPERIENCED  BANKING  SERVICE 

. . .  The  Outcome  of  121  Years’  Successful  Operation  ... 


Long  years  of  close  relationship 
with  leading  banking  institutions 
in  all  parts  of  the  world  ensure 
for  customers  of  the  Bank  of 
Montreal  the  best  of  facilities  for 
foreign  banking  transactions. 


WIDE  EXPANSION 
SEPTEMBER  NET 
OF  CAN.  PACIFIC 

Reported  Up  $2,170,549  From 
Figure  for  September  1 938 
at  $5,821,955 

BIG  9-MONTH  GAIN 


No  Power  Shortage  for 
Winnipeg  Electric 

WiiinipcK.  -  ''f  tho 

fact  flint  tho  flo'v  "f  "iiicr  in 
the  Winnipog  river  Ihi.s  fall  ia 
about  7,(100  riibic  fret  per 
secnnrt  below  normal,  the  tVin- 
nliiOK  Electric  (  (xni'anv 's  siip- 
Pl.v  of  power  is  aufficlent  (o 
meet  nil  the  firnvt  it'otiire- 
uients  for  the  romine  .«raaon. 

’I'bi.s  annixini’cinent  was 
rnado  in  nn  ('ifiejnl  sintemenl 
i.s.sueti  li\  iiio  coinpany  in  \  iew 
of  lli»<  rei'cnl  I'lihlic  ilisi  n.ssions 
rO  tho  low  vaicr  level  in  the 
ri/er. 


IVct  earainss  of  Canadian  r’acific 
Railway  for  tho  month  of  Septem¬ 
ber  showed  an  increase  of  practi¬ 
cally  tiO  per  cent  over  those  for  the 
some  month  last  year.  As  a  result 
of  this  Wide  gain  following  upon 
increases  in  previous  months,  not 
for  tho  first  !»  months  of  the  cur¬ 
rent  year  was  over  7.3  per  cent  in 
e,\eess  of  that  for  tho  correspond¬ 
ing  period  of  1938.  i  —  — 

For  the  month  of  September  ne_t  ■  jsjei  for  the  Month  Up  $3,643,- 


SEPTEMBER  GAIN 
IN  C.N.R.  REVENUE 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  O0ice: 

SOREL,  DUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


INQUfRIBS  INVITED 


earnings  amounted  to  $5,821,935,  j 
compared  with  $3,651,406  in  the 
same  month  last  year,  as  gross  for 
I  the  month  was  higher  than  1938  by 
^$3. 538,536,  while  operating  expen¬ 
ses  were  $1,367,987  above  those  of 
September.  1938. 

For  tho  nine  month  sending  Sep- 
'  tember  30  tho  company's  net  earn¬ 
ings  show  an  increase  of  $5,347,616 
over  tho  corre.sponding  period  of 
last  year.  Gross  earnings  were  up 
$5,098,287,  while  working  expenses 
in  the  period  were  reduced  $276,- 
328. 

Following  are  the  gross  earnings, 
i  expenses,  and  uet  earnings  for  the 
month  of  September,  and  for  the 
nine  months  ended  September,  with 
comparisons: 

—September— 

|<)39  1938  Chnnso  1 

$  I 

19. 323. *14  15.785,277  -1-3,538.536 


203  From  l.ast  Year  Adding 
to  Year’.s  Gain  to  Date 


Gross 

Oper. 

exp. 

Net 

Earn. 


13.501.839  12.133.871  -fl.367.987 


5.821,955  3,651.406  -f2.l70.549 

—Nine  Month* — 

1939  1938  Change 

%  %  i 

Gross  105,444,422  100.346,135  -f 5.098.287 
Oper. 

Exp.  92,739.013  93.015.342  —  276.329 


Vet 

EdrO. 


Conveying 

A  Elevoting  Equipment 

Modern  Power  Transmission 
Equipment 

Cool  &  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

o 

taquMts  Invittd 


N.  B.  Committee  Formed  to  | 
Assist  War  Supply  Board 

Maritime  Bureau  The  Fioancial  Timee  | 

Saint  .Tohn. — The  provincial  gov- 1 
ernment  has  announced  the  crea¬ 
tion  of  an  inter-departmental  com¬ 
mittee  to  co-oerale  with  the  War 
Supply  Board,  at  Ottawa,  the  pur- 
po.se  being  to  provide  machinery  for 
eoniinuou.-,  operation  with  the  board 
.Ttid  other  services  at,  Ottawa  direct¬ 
ly  connected  with  the  mobilization 
of  services  for  war  purposes. 

Towards  this  nh,iect  detailed 
information  is  Iving  compiled  a-  to 
the  aetiial  and  potential  tacilitie,.  of 
,Ven  Krijnswirk  anil,  in  geni  ral,  to 
m-ord'nate  the  rftort.s  of  tb.'  pro- 
vini.e  lo  assist  c'anad.'i  and  the  Kin- 
pire  to  tbe  maximtim 


In  a  statement.  Premier  Dysart 
said:  “The  comraittiee  will  not  only 
provide  information  but  will  advise 
and  co-operate  as  retjiiired  to  en¬ 
sure  that  this  province  is  placed  In 
H  position  to  put  forth  it.s  best  e,f- 
forts  with  an  eye,  at  the  .same  time, 
in  securing  d.ovelopment  likely  to 
become  permanent. '' 


n.  r.  roTVTif  onn  r  t  r 


Vancouver.  — 
l  utpot.  of  teiur 
li'iii.-ih  I'otiimhii 
light  iiionib-  ; 
.'itniliir  [e  rind 


Slight  III'  :<  :i-c  in 
electric  Stations  in 
I;-  noti  'l  Cni-  the  fir-t 
the  3e,ir  liver  till- 
f  la,  1  vear.  The 


12.705.409  7.330.793  -f5, 374,616 

W'PEG  ELEaRIC 
I  PROHTS  HIGHER 

Grofts  and  Net  Earnings  Again 
Show  Expansion  for  the  Month  : 

of  September  j 

Continued  expansion  during  the  j 
month  of  September  in  net  earnings  i 
of  W  innipeg  Electric  Co.  brou.eht  net ! 
for  the  9  months  ended  September ; 
30th  1939.  10  9%  in  excess  of  the  i 
figure  for  the  corresponding  period  ■ 
of  last  year. 

Net  for  September,  at  $229,750  was 
$25,163  greater  than  for  the  same  | 
month  last  year.  Gross  earnings  | 
were  $35,819  higher  at  $554,302  while  i 
operating  expenses  and  taxes  were  i 
up  only  $10,657  at  $321,532. 

For  the  9  months  ended  September 
30th,  net  earnings,  at  $2,127,740,: 
showed  an  increase  of  $173,797  over 
those  for  the  corresponding  period  : 
of  1938.  Gross  earnings  were  up 
$251,943  at  $5,067,380,  while  operat¬ 
ing  expenses  and  taxes  were  higher ; 
by  $78,146  at  $2,939,640.  Conipara-i 
tive  figures  for  the  month  and  for 
the  9-month  period  follow:  — 

— September— 


Net  traffic  revenues  of  Canadian 
National  Railways  for  the  month  of 
Septeinher  slu'wcd  an  increase  of 
more  than  $3,6i'0,00ii  (ner  lh(>  same 
month  last  year.  a  re.sult  md  for 
tho  first  0  months  of  this  year  show¬ 
ed  an  improM'nicni  of  over  .$9,100,- 
OOO  as  compaicd  with  tho  cor¬ 
responding  period  of  IICIS. 

In  September  the  .N.  R.  had  a 
not  revenue  of  $'i.:ji' 1.6  12,  an  increase 
of  $3,643,203  om'c  the  corresponding 
mouth  of  1939,  according  to  the 
monthly  statement  of  earnings  for 
tho  all-iucltisivc  system  issued  at 
the  railway's  headriuartcrs  this  week. 

J  Operating  revenues  .showed  an  In- 
i  crease  of  $I.7'V'.6TI.  Operating  ox- 
j  ponses  increased  by  81.1.52.171.  Op- 
I  crating  revenues  last  month  were 
$22.6 15,:!n:!  and  operating  o.xpenscs 
j  8i(i,340,661. 

I'or  tho  ninc-inontli.s  iioriod  ending 
September  30  thcro  "as  an  increase 
in  operating  rc\cnue.s  of  $11. 908. .503 
and  an  increase  in  operating  expen¬ 
ses  of  $2,800,895.  resulting  in  an  im¬ 
provement  of  $9.i07,(;os  over  flic 
nine-months  period  of  1938.  For  the 
period  up  to  Sefitemher  30  this  year, 
operating  rexennes  amounted  to 
$142,245,937  and  oiierating  expeness 
$135,393,583,  resulting  in  a  net  reve¬ 
nue  of  $6,652,351. 

The  summaries  follow: 

.—Month  of  September — 

1039  1918 


Oper.  Revenue.- 
Oper.  L.Npeiise9 


22.64>,3('3 

16.340.061 


1  7.849.629 
I  5,168,190 


Net  Revenue  ....  6,304.642  2.661,439 

-Aggregate  to  September  30 — 

!9(9  1938 

8  $ 

Oper.  Revenues  ,  1  42,243,95  7  1  30,33  7.43  4 
Oper.  Expenses  .  13  5.593.583  1  32,792,638 


Net  Revenuo 


6,652.35  4  2.455.254  i 


SEPTEMBER  GAIN 
B.  C.  TELEPHONE 

Represented  Second  Consecutive 
Increase  in  ’Phones  in  Use 
in  Province 


Gross  earn. 
Op4?r  exps. 
tax'f'i 


Upvr.  rxps. 
taxrs  .  , 


1939 

1938 

Inc  r. 

$ 

«. 

$ 

554,302 

5  18.48) 

35,819 

i24.>52 

il),895 

10,65  7 

229.750 

204.588 

25,162 

—Nine  Months— 

19)9 

16)8 

Incr. 

J 

) 

$ 

5.067  380 

4,815,4)7 

2  5  1,94  ) 

2,9)9,640 

2,861.494 

7  8. 1  4n 

2.1  27.740 

l.65).66) 

1  73.79  7 

mc»nthly  n-port  of  the*  Poniinion  H'J- 
of  ST;j*r  til'.-,  f t  r;j o.' ion  hh'! 
T»'ii*Ii'^  bi’HiK.iii,  allows  tli*' 

'•’L'-hr  nmnMi  >’  jMtjMir  tin.-;  yi-iir  ;it 
1  kilou.'ttt  and  las*; 

>‘  ar  I  ._'SI Th*'  wnrK'^Liy 
w«*ro,  tivrly, 

and  k.w.h. 


r>ividcnd  Declarations 


Yea  -iv  Hiv 
flale  Declared 

»  * 


t'ate  R-r;or*J 
fayuble  Data 


Pair) 

1919 

% 


Paid 

1938 

$ 


la^eH  T^I.  A  Tel.  p»ef. 

.42  Arr. 

N'nv.  1  5 

1.68 

.fl4  1 

Brink  #91  Montreal  . 

Fi  00 

%')0  q 

Drc.  1 

Oct.  )  1 

8.00 

H.OO 

Bank  of  foTonto  . 

10.00 

Ao  q 

10.00 

10,00  ; 

Banque  ^  nriadienne  •••«••••••• 

8,00 

J.0f»  n 

Df'c.  1 

Nov.  15 

6,00 

8.00 

lie  Gold  . 

.15 

.  5 

Fielcling'Corticelh  . . 

4,00 

1.00  q 

Ian,  2 

Oct.  15 

1.00 

4.00 

Do,  f^rel . 

7.00 

1.75  q 

1.75 

7.00 

Blur  Ribbon,  Pref . . 

2.51) 

.62'*'  q 

Nov,  1 

Ocl.  30 

2.50 

2.50 

Calgary  &  Edmonton 

.... 

.10  Int. 

Nov.  1  5 

Ocl.  14 

.10 

.08 

Can.  Ind  Alcohol  A*  . . 

.  .  .  • 

.15  Int. 

Nov.  30 

Nov.  20 

.15 

.10 

Do.,  B  . . 

*  a  >  - 

.15  Ini. 

Nov.  20 

.  ) 

.10 

Can.  Iron  houridriea  ..*•••••••• 

.  . 

2.00  Ini. 

Nov.  1  5 

4.50 

5.00 

Can.  Mnlartic  Gold  ••••»••«••• 

.12 

.03  q 

Drc.  1  ^ 

Nov,  28 

Can.  Oils  . . 

.50 

.I2’b  q 

Nov.  1 5 

Nov.  1 

.50 

.50 

Do,  Eritra  ,121^0 

Can.  Wire  6r  Cable  “fit' . . 25  Int. 

Eo.,  Pref.  6. 56  ).62i,;>c) 

Coniaurum  Mines  •••••••.••••«  ....  .06  Int. 

Cosmos  Imperial  . .  1.00  .30  q 

Do.,  Pref . .  5.00  1.25  q 

Crown  Cork  &  Seal  . .  l.bO  .40  q 

Dom.  *c  Anglo  Inv.,  Pref.  5  00  1.25  Atr. 

Dominion  Bridge  . .  1.20  .30  q 

r.af.y  Wiish.  Mach.,  Pref . .  .3  5  . 1  7  S 

Gen.  Steel  Wares.  Pref......,,.  7 ‘i  1  75  Arr. 

Granby  Con* . . . 25  Irrt. 

Guelph  Carpet,  Pref,  .•••«•••••  6.50  l.62ijq 

Grinna r  Ge,ld  ■..**•••••••••••  . 031nt. 

Curds  6t  Co.,  Pref.  •••••••«,»•«  7.00  1.75 


Nov.  1  5  .Nov.  I 
Dec.  I  5  Nfjv.  3U 
Dec.  I  5  i\ov.  30 
Dec.  I  ,\ov.  I  5 
Nov.  I  5  Oct.  3  I 
Jan.  IS  Dec.  30 
Nov.  15  Nov.  10 
Dec.  I  Nov.  1  5 
Nov.  1 5  Oct.  3  I 
Nov.  I  5  Oct.  3  I 
.Nov.  15  Nov.  I 
Dec.  I  Nov.  13 
NVjv.  1  Oct.  20 
Nov.  I  5  Oct.  3  I 
Nov.  1 5  Nov. 


.50  .I2>i 

50 

6.50  6.50 

15 
1.25 
5.00 

1.25 

6.25 
I  20 
I  05 


Mallnor  Mincb  ••••••••••***•• 

•  •  .  • 

.18  Ini. 

Dec. 

I 

Nov.  I  5 

Hnw-v  CnlH  . 

.02  Ini. 

11ud.->on  Bay  M  &  S . . 

1.50 

1  . 00  S 

Drc. 

7.00 

!.75  q 

Nov.  15 

Laura  becord  Candy  »•••••*•••• 

.80 

.20  q 

Dec. 

1 

Nov.  I  5 

l.ntch  Gold  . . . 

08 

.02  q 

Nov. 

15 

Ocl.  3  1 

Loblaw  A  •••»•»•••••••«••• 

1  00 

.25  q 

Dec. 

1 

Nov.  0 

.  •  •  • 

.12', 

Dec. 

1 

Nov.  9 

Do-t  B 

1  00 

.25  q 

Dec. 

I 

Do..  LxLra 

1  2  1,2 

Dec. 

1 

Nov.  9 

Mclntvre  Porcupine  •*••••••■• 

2  00 

.50  q 

Dec. 

1 

Nov.  \ 

1  00 

Ian. 

3 

Nov.  1 

Mclnlvrr  Borcupinr  .m— 

2.00 

.50  q 

•Mar. 

I 

Feb.  1 

McIntyre  Porcupine  •••«.%••••• 

2.00 

.50  q 

Jun. 

1 

May  1 

MeWatters  Gold 

.40 

.10  q 

Jan.  1  5 

Norandii  Mines  • 

4,00 

1. 00  q 

15 

Onlano  Slcel.  Pref.  ........... 

7,00 

1.75  q 

Nov. 

5 

Nov.  3 

.16 

1.05 

1.25 

1.60 

7.50 
1.20 

35 

3.50 
.40 

6.50 
.06 

7.00 
.60 
.05 
I  75 
14,00 
.80 
.08 
1.00 
.25 
1.00 
.25 
2,00 


.10 

4.00 

7.00 


.04 
I  50 
7.00 
1.60 
02 
1.00 
.25 
1.00 
25 
2.00 

2.66 

2.00 

.10 

4.00 

7.00 


3.00 

.75  q 

Nov.  15 

Nov.  6 

3.00 

3.00 

.20 

.0)  q 

Nov.  10 

Oct.  25 

.22 

1.00 

.25  q 

Nov.  15 

Oct.  24 

1.00 

1.00 

Rolland  Paper  ............... 

.50 

.12  q 

Nov,  1 5 

Kov.  4 

.50 

1.00 

•  .  .  . 

.10 

Nov.  15 

Nov.  4 

.10 

Do.,  Pref.  ................. 

6.00 

1.50  q 

Dec.  1 

Nov.  1 5 

6.00 

6.00 

Royal  Bank . . 

8.00 

2.00  q 

Dec.  1 

Oct.  3  1 

8.00 

8.00 

San  Antonio  Gold 

.14 

.07  S 

Nov,  6 

Oct.  2 

.14 

.14 

Shawinigan  W.  fli  P. 

.95 

.22  q 

Nov.  15 

Oct.  20 

.90 

.80 

South  Americon  Gold  ......... 

•  .  .  . 

.10  Int. 

Nov.  28 

Nov.  1  4 

20 

.10 

Soulhern  Canada  Power  ...... 

.80 

.20  q 

Nov.  1 5 

Oct.  3  1 

.80 

.80 

Standard  Steel  "A"  Prof, 

3.00 

.7?  q 

Jan.  1 

Dec.  15 

.75 

3.00 

.08 

.02  q 

Nov.  22 

Oct.  21 

.08 

.08 

Do.,  Bonus  ..a..... ...... 

.02 

Nov.  22 

Oct.  2 1 

.08 

.06 

.80 

.20  q 

Dec.  1 5 

Nov.  20 

1.00 

.80 

United  C'orp.,  "A’  . .  .  . 

1.50 

.37  q 

Nov.  I  5 

Oct.  3  1 

1.50 

3.37V4 

Young  Davidson  . . . 

X — On  basis  of  new  stock  plu 

s  r.oo 

.02  Int. 
extra. 

Nov.  4 

Oct.  28 

.02 

y — Paid  on  Old  Class  "A  '  6i  '  B"  Stock  (Building  Products). 

Int  — btteritn  dividend-  A  On  account  of  arrears.  M — Paid  every  4  weeks. 

.S — Every  six  months.  X — Tour  lor  •no  elock  split  considered  (Asbestoe). 

VJ — Quarterly, 


Saguenay  Power  Revenues 
Up  for  Quarter,  9  Months 

Saguenay  Piiwer  '  inniiHiiy  irprn  i - 
firr  the  tbrcc-niiinth  in  iii'd  i  iidi'd 
.Scptenibcr  3b.  tiel,  jmiiiiio  ni 
181.  iirmpari'd  with  .FM.'.,191  in  ibf' 
<;oi  rr‘t.i)oniiing  tmrlDd  'd  la:  i  .\  i  ai . 
For  the  nine- month  period  (  tided 
Septetuber  30.  eonitianv  show  ini 
ineouie  of  .I'lni.S-Mi.  again,  i  .$S77.n3ii. 
in  tile  like  period  of  i;i:;8.  operatini; 
ceveniie  for  the  late.-i  MUarter  "a.6 
higher  at  $1, IS,’, 199,  acainii  $1,168,- 
999;  for  Iho  nine-montli  period,  ni)- 
erating  revenue  was  slightly  luwer 
at  $3,142,150,  compared  with  $3,161,- 
570. 

Other  income  In  the  latest  nuarfer 
rose  inatertally  from  $3,795  to  $26,- 
716,  while  provi.sion  for  ineome  taxes 
in  three-month  period  ended  Septem¬ 
ber  30.  1939  was  up  lo  $8."), It.", 
again.st  $74,379.  I’rcferred  dividcmls 
paid  in  the  latest  quarter  were  the 
same  at  $68,751  but  common  divi¬ 
dends  paid  was  less  at  $210,000, 
against  $262,500  a  year  ago.  Surplus 
at  September  30  stood  at  $3,600,0.51, 
in  comparison  with  $3,513,882  at  Sep¬ 
tember  30  last  year. 


East  Kootenay  Power  Co, 
September  Elarnings  Off 

Ea,st  Kootenay  Power  f’ompany 
Limited  reports  lower  gross  earn¬ 
ings  and  higher  operating  expenses 
In  September  with  the  result  that 
net  earnin-g.s  at  $28,976  showed  a  de¬ 
crease  of  $4,624  over  1ho  rorres- 
pondin.g  month  of  1938.  For  the  six 
months  ended  September  30,  net 
was  $177,868,  a  decrease  of  $16,991 
from  the  1933  aggregate. 

Comparative  figures  follow: 


Cross  comings 
Oper.  expenses 


Net  earnings 


Gross  earnings 
Oper.  expenses. 


Net  earnings., 


-September— 

1939 

1938 

Incr. 

$ 

S 

) 

..  44.801 

47,8)9 

•3,038 

..  15.825 

14,2)9 

1 .58'- 

. .  28.976 

33,600 

•4.62  4 

■Six  Month* 

— 

1939 

19)8 

Incr 

$ 

i 

$ 

..  270,710 

285.197 

'14,487 

.  92.842. 

90,335 

2.507 

..  1  77,868 

194.862 

•  16,9  14 

• — Decrease. 


Ottawa  —  f'anaila  i.s  thi-  ll(•i,vie^l 
exporter  of  macaroni,  .spaglnni.  aii'l 
vernilrelll  to  (be  I!riti.«h  niuikit.  Of 
a  total  of  113,931  ewt.  imporleiT  by 
tbe  IJnitcrl  Kingdom  in  1938,  Canada 
L  contributed  61,761  ewU 


Vaneoiivor. —  Reliabln  indcator  of 
biisine.'is  aettivity  i.s  ilio  number  of 
,  telrphoiH's  in  use.  .As  business  in- 
:  erra.-e.s  tliere  is  generally  an  in.- 
,  crca.se  in  the  number  of  leleplmnes 
I  installed,  and  as  iiayrolls  grow 
I  niorr'  people  have  teleidiones  placed 
:  in  their  bonios. 

Offiei.il  figures  ;-ho\v  that  there 
j  was  an  inrrea.sa  of  ill  lelophonis 
,  in  n.-;*!  in  Grenier  Vaneouver  during 
i  Seiileniljer  a.s  e.onipared  with  .Aug¬ 
ust.  1(  was  the  seeoiul  con -•'ciim  e 
I  .gain,  as  .August  showed  a  ,|innp  of 
I  I  III)  over  .Inly. 

I  liefier  than  that.  Ihi'  niiiiiher  of 
I  tel(-phone,^  in  use  in  (he  la.-l  four 
liiiolilh  has  lieen  consi.-leni  iy  high-' 
j  er  than  a  year  ago.  (he  a\erage  m- j 
(•rea.o-  per  iiionlli  heing  more  ihan 
I  27("I  I'lephoiie;;  This  is  h;;lil\ 

I  oifieatil,  indieat iilg  a  it  ch.»'  that 
hii.siTm  s  (Ills  \ear  i-  ;ii  a  liigln'r 
li'vel  than  at  this  titne  hot  year. 

I  riialti-h  ('irliinibia  Te|epti,,ne  ' 'o. 
offiiials  stall'  (hat  in  tall.ation  of 
(eh'plione.s  for  nillitai'.i  n  ■■  iii.-yt  ha.ve. 
had  some  effect,  on  Ihe  nil m her  i|n r- 
ilig  Si'pieiiiher.  but  they  .are  miiie 
ilielineil  to  the  belief  tltat  llie  pres 
enl  Mln.ation  riTleels  the  'mild  ion 
dilion  o|  Vaneonver  bn  ines', 

TOLL  RATES  TO 
S.  AMERjCA  CUT| 

Announcement  by  Bell  Tele-  j 
phone  Follows  Trade  Commis¬ 
sioners  Statement  Re  Exports 

Attnefion  b:is  been  direeiid  to; 
friitie  o|iportunitics  for  Canadian  f  x- ' 
Iioi'ter.s  in  Brazil  by  the  reieiil  stale-' 
inent.  of  L.S.  Glass,  i  riiiadian  Trade 
Cotnmi.ssioner  at  Ffio  do  .lanoiro.  in 
this  eonnoetion  'I'lio  Iloll  Telepboiie  | 
fhinipany  of  t'anadti  thi.s  week  iin- i 
nounceil  ihaf  riilfs  for  overseas  tele-  ; 
phono  calls  between  Canada  and  eor-  j 
lain  South  .American  eonnfries  will  | 
bo  rodiii  ed. 

The  tii'W  tariff  for  wei'k-da,\  calls  j 
lo  A rgeni ina.  Briizil  and  I’eiii  is  to] 
bo  somi,  I'HG  lower  lhan  the  rate, 
selif'diilo  bilhciTo  in  offcel.  Ratos' 
to  sovi  ral  points  in  ibo  Wcsl  Indies.  ; 
and  to  I'otintrios  aciosr,  llie  I’acifie,  ! 
have  ahii  been  rediieed  .snbsiantially.  | 

.Now  rales  boeanio  effect ivo  .\oveni-  ; 
her  111  for  calls  between  Canada  and  | 
llie  following  eoniiM'ies:  .Argentina,  | 
Brazil.  Chile.  Coloiiihia.  I’uragnay,  ] 
I'eiii  and  Cruguay;  I’liorio  Rico  and  i 
flit)  Buhamas;  Hawaii,  .\i  l lierl.'inih  | 
Indies  ( ineliid  in.g  Bali,  t  'l'lehes,  .lava,  j 
\Iadoerii  and  Snmalral,  Ihe  I'hilip- 
liitii'.s,  ami  the  Malay  l‘eiiiiisnhi,  (in-i 
iliiditir  .Singapore,  lapiial  ol  the 
Straits  Sell  leliielit'S.  nud  Kuala  Kiiin- 
pur  III  the  l''o(leiated  .Malay  .'Mates),  j 

Uoduefiiilis  oil  Ihri'i.-iiiiniili'  con-, 
yersatloii;  will  amouni  to  as  miieh 
as  $(;.  For  instance,  tliis  is  llie; 
aiiioum  of  Ihe  rodnetioii  on  week-day  : 
calls  from  Canada  to  Buenos  Aires.  | 
Rio  do  .Janeiro  and  Lima.  From  any-  i 
whore  in  the  I’loviin  o  of  (Jiiohoc,  and 
in  Ontario  a.s  far  «osf  as  llaiiiilfon, 
the  co.st  of  a  week-day  cull  will  he 
lowered  from  $-’l  and  the  Sun¬ 

day  rtile  from  $''5  lu  $13.  'I’ypical 
examples  of  tlio  new  rates  to  tsthor 
points  LoHowi  Valparaiso.  $18  week- 


POWER  CORP.GROUPI 
I  PRODUCTION  gains! 

_  I 

I  September  Increase  Marks  13th  j 
j  Consecutive  Monthly  Expan-  | 
I  sion  in  Output  ! 

j  For  Ihe  Kith  month  in  sueeession  j 
production  of  energy  by  eoiitrolled  j 
land  affiliated  companies  of  I’owor  | 
I  Corporation  of  Canada  showed  an  in-  ' 

I  crease  In  September  as  compared  I 
with  the  eorrespondiiig  month  td' i 
last  year,  rrodiietion  of  the  group, 
at  204. 034. 229  k.w.b.  eomiiared  with 
197.975,182  k.w.b.  in  September  1938. 
an  Increase  of  over  6.000,001)  k.w.h., 
or  about  3Cr. 


I  I  anada  Northern  Power  Corp. 

I  ■with  Hit  inrretisp  of  nearly  4,000,000 
k.w.h.,  again  played  a  prominent 
|)art  in  tho  gain  for  tho  month  while 
Wtinipeg  Kloetrie  Co.  showed  an¬ 
other  sharp  expansion  In  oiitimt 
which  was  higher  by  3.700,1100  k.w.h. 
Southern  Canadti  T'ower  and  Eiist 
Ivootenay  Power  both  registered  de¬ 
clines  in  output  for  the  month. 

Compartitivo  figures  for  September 
and  tho  same  month  last  year  fol¬ 
low  :  —  I 

- Seplembei'— — 


5o,  Can.  Pow.  Co. 
Can.  Norik.  Pow. 
F..  Kool .  Pow.  Co. 
B.C.  Pow.  C'orp., 
North.  B.C.  Pow. 
Winn.  Elec.  Co... 


16)9 

I  7,768,330 

61. 398,686 
8,067,400 
46,615.642 
1 ,097.608 
66,056,200 


1938 

20.104,220 
57,45  7.42  7 
8,820,172 
48.226,669 
1.0)0.064 
62.336,400 


Total  kwh .  204,0)4,226  197,975.182 


PROSPECTS  BRIGHT 
FOR  BATHURST  CO.' 


^fENCE>1 


fot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES,SCH00LS 
FARMS  ETC.  ETC. 


Stolen  is  the  name  of 
Canada’s  hiflhest  quality 
fence  products. 

Ouality  material  backed 
by  a  service  to  assist  in 
evory^  fence  problem. 

PROTECT 

your  property 
WITH  STELCO  FENCE 


-Ta _ 


^CHAINLINK^ 

PICKET 
LAWN 
FARM 

-Wo  will  offer  eiir  recommendations  for  your  particular 
needs— -take  measurements  of  the  fence  linn — prepare  estimates 
lor  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  oiir  nearest  office 

T HE  Steel  Com  pan  y  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


COTfON  FABRICS 

''  AND  YARNS 


DOMINIOI^  1I;EXTILE 

■  c  IW'i'XE  D 

THE  TEXTILE  BUILDING,  VICTORFA  SQUARE,  MONTREAL 


WcO^. 


Electricity  Consumption  Up  Sharply 
For  First  8  Months  of  This  Year 


Plants  at  Capacity  With  Sub¬ 
stantial  Orders  in  Hand  — 
Kraft  Rise  Helps 

Plant.';  of  the  Bathurst  I’ower  and  j 
Paper  Company,  acrording  to  U.  I,.  I 
AVeldon,  pre.sidenf,  are  now  work¬ 
ing  at  eapaeity  and  order.s  on  hand  : 
indicate  that  this  condition  will  ! 
continue  for  some  lime  j 

TJatlnirst  siands  to  benefit  sub-  j 
staiitially  from  the  increase  of  11 
per  cent  In  the  price  of  kraft  liner, 
and  corrugated  board,  which  went  : 
into  effect  during  tbe  past  week,  i 
The  company  has  a  capacity  of  40,.  > 
000  tons  per  annum  of  kraft  liner  | 
board  and  24,000  tons  per  .annum . 
of  cylinder  board.  ! 

Current  improvements  to  the: 
company’s  plant  which  will  involve  ' 
an  outlay  of  some  $400,000,  include  j 
the  replacement  of  four  kraft  di- 1 
gesters,  a  recovery  furnace  for  the  1 
kraft  mill,  together  with  necessary 
evaporator.s  and  auxiliary  equip¬ 
ment. 

A  greater  chemical  recovery  and 
reduced  operating  co.sts  will  be  ef¬ 
fected  when  this  program  is  com¬ 
pleted. 


Expect  War  Will  Delay 

New  Rayon  Mill  in  B.C. 


Vancou5'er  —  War  will  probably 
deliiy  establi.sbment  of  the  $2,509,000 
rayon  mill  promised  for  Vancouver. 
B.C.,  because  most  of  the  funds  and 
(echnical  men  for  tho  industry  were 
to  come  from  Furope,  but  backer.) 
of  the  lU'o.iect  say  that  it  may  be 
possible  to  get  the  plant  going  in  a 
small  w  aj’  before  long. 

Rcpre.scnrjitives  of  Vancouver  Rtiy- 
nii  .Mills  state  that  despil.e  the  new 
complexion  idaced  on  everything  by 
w.'ir  (cnditions,  the  scheme  bad  by 
no  means  been  abandoned.  Paul 
Zuesi,  pi, inf.  manager,  is  .still  in  Fu- 
ropi  iicgoiialing. 

Om  of  the  chief  obstacles  lies  in 
the  fact  that  the  .Moritz  &  Pinenff 
organizalioii.  wliieh  was  lo  be  one 
of  liic  supporters  of  the  new  enter- 
pri'e.  is  centred  in  Hamburg  and  i.s 
unable  lo  do  luisincss  outsiile  Ger¬ 
many. 


da's  ;ind  $15  Sundays:  Bogota.  $12 
and  .$825;  Puerto  Itico.  $9  and  $6.75; 
Bahamas.  $7.5(i  and  $5.25;  Honolulu, 
1 1.5. 75  and  $12. 


Ottawa  —  Bcfleciing  tho  inercas- 
ing  use  of  elertric.ity  in  Fanadian 
homes  and  industries,  ihe  consumti- 
tion  of  electric  po-.ver  In  llie  Ijoiiii- 
r|iou  during  iho  firsi  ciglii  months 
of  1939  totalled  1 6,9 12.877,9ei)  kihi- 
w'att  hours  in  tbe  corrospijiiding 
period  of  I9:!S. 

It  has  been  cstimaled  that  itp- 
proxinialely  62  per  i-eiii  of  t 'anada’.'; 
popillitiion  have  electric  services  in 
their  ’homes  for  light  iiig.  cooking, 
refrigeration,  water  heating,  tiir  con- 
tlilioning,  operating  hoiiscliold  ap- 
plianct's,  and  for  [irovidinu  tori'cd 
itlraiiL'Iit  for  lieatinc  imrposos.  B.\ 
Iiroviding  these  homt'  coiiveiiienecs, 
t'anada’s  imnieiise  sources  of  hydro¬ 
electric  power  jire  making  a  note-  j 
worthy  conirihni ion  to  I’lie  living  j 
standard.s  of  the  t'anadiau  people  i 

In  addition  the  use  of  h,\(Iro- 
electric  power  i.s  heiiefiling  tana-; 
dian  industiy  and  enahling  man.\  ' 
t'anadian  lo-odiicls  to  coiuiieie  in 
world  markets.  .sui've.\  of  indiis 
trios  shows  that  in  I9!’.7  the  mining 
industries  of  t  anada  w  ere  7'i  7  per 
cent  electrified  and  ina nufaci nring 
inditsl  rics,  79.2  per  ccni. 


Kvolitfioii  of  rower  .Machinery 

Compared  with  1923,  when  Cana¬ 
dian  mines  wore  cleetrified  to  the 
i  extent  of  only  57.3  per  cent  and 
I  inanuracliiring  industries  61  per 
fcnt,  this  shows  Ihe  evolution  of 
I  power  machinery  in  these  industries 
j  towards  electric  drive  and  partieu- 
Marly  towiird  ('lectric  motors  driven 
!  hy  power  generated  in  central  elee- 
tric  stations. 

l/aw-cost  hydro-electric  power  i.s 
resiioiisilih'  lo  a  marked  degree  for 
it'anada’s  jposilioti  as  an  industrial 
‘nation,  witli  practically  three-quitr- 
llcrs  of  her  presenl-day  experts  con¬ 
sisting  of  commodities  which  arc 
ciihiM'  fully  or  parity  miinufacturcd. 

With  large  .supplies  of  watPr-i>ow- 
er  witliin  econotiiic  triin.snii.s.sion 
distance,  ores  from  Cantidian  mines 
ail-  snielled  at  the  initiehcttd.  the 
products  of  hi'f  forests  are  mainl.' 
exported  ill  the  torm  of  sawn  luiii- 
hcr  (,r  newsprint,  while  even  many 
of  llie  products  of  ilit!  farms  an) 

!  fisheries  reacli  world  markets  after 
'  hill  ing  undergone  some  dt  gree  of 
proi'cssiiig  III  clcei  rically-oppralt'd 
I  fai'loi  ies. 


FOREIGN  EXCHANGE  CONTROL  BOARD 

NOTICE 


’All  persons  exporting  property  from  Canada,  or  impoiiing’  property 
into  Canada,  or  receiving  any  foreign  currency  in  Canada  or  abroad,  or 
dealing  in  any  way  with  foreign  securities  or  other  foreign  assets  should 
take  notice  that  activities  of  this  character  are  suliject  to  the  provisions 
of  the  Foreign  Exchange  Control  Order.  This  Order  was  passed  under  the 
authority  of  the  War  Measures  Act,  and  it  is  encumbent  upon  all  concerned 
to  become  familiar  with  the  Order  and  the  Ilegulations  of  the  Hoard. 
Penalties  have  been  established  for  infractions  of  the  Order  or  Regulations. 

Under  the  Order  any  resident  who  had  in  his  possession,  o-wmership 
or  control  on  September  l.jth,  1939,  any  foreign  exchange  valued  at  more 
than  $1,000  or  any  foreign  securities  valued  at  more  than  $1,000  is  re¬ 
quired  to  declare  them  to  the  Board.  Notice  is  hereby  given  that  any 
resident  who  has  not  filed  such  declaration  with  the  Board  by  November 
loth,  1939,  will  be  considered  to  be  in  default  under  the  provisions  of  the 
Order. 

Notice  is  also  given  that  the  Board  has  {irovided  a  special  form  of  per¬ 
mit  for  exporters  who  are  being  allowed  to  make  exports  for  payment  in 
Canadian  dollars.  Temporary  arrangements  previously  made  in  this  re¬ 
gard  will  be  teiTninated  on  November  30th,  and  any  exporter  who  has  not 
then  obtained  a  special  “Control  Permit-Canadian  Payment”  from  .the 
Board  will  not  be  able  to  make  any  further  exports  otherwise  than  for 
pa.vinent  in  foreign  exchange.  An.v  exporter  who  wishes  to  make  ship¬ 
ments  for  payment  in  Canadian  dollars  and  who  has  not  yet  made  applica¬ 
tion  in  this  connection  to  the  Board  should  do  so  immediately,  giving  full 
particulars  of  the  nature  of  the  transactions. 

For  the  information  of  the  pulilic,  the  Foreign  Exchange  Control  Order 
and  Regulations  1  to  34  of  tlie  Board  are  contained  in  special  issues  of  the 
Canada  Gazette  dated  September  1.5th,  17th,  23i*d  and  ‘ioth  and  October 
23rd.  Copies  may  be  obtained  from  the  King’s  Printer,  Ottawa. 

Furthei-  information  may  be  obtained  from  the  Board,  from  Collec¬ 
tors  of  Customs  and  Excise  and  from  Canadian  banks. 


Bank  Clearings 


t  McCOLL  PURCHASE  1 
TEXAS  SUBSIDIARY 

EXTENDS  ITS  HELD 

_ 

I^^II  Give  Oil  Company  Distri¬ 
buting  Organization  in  the 
Prairie  Provinces 

PART  STOCK  PAYMENT 

Wide  expansion  of  the  company’s 
operations  throughout  Western  Can¬ 
ada,  particularly  In  Saskatchewan, 
Alberta  and  British  Columbia  Is  the 
objective  of  MoColl-Frontenac  Oil 
Company  T,td.  In  Its  acquisition  of 


FINANGAL  TIMES,  MONTREAL,  NOVEMBER  3,  1939 


r - 1  CURRENT  SURPLUS  ''  I  Credit  Union*  In 

w  I  .  NEAR  $4,000,000 

Market  reported  for  b.c. 


Bond  Market 


Upward  Movement  for 
High  Grade  Bonds  Ex¬ 
pected  to  Continue  — 
Way  Being  Paved  for 
National  Finsuicing  — 
Corporation  Issues  Irreg¬ 
ular  —  Municipal  Finan¬ 
cing  Quiet 


Revenues  at  Record  High  Level  j 
Reflecting  Elxpanding 
Business 

TO  DRILL  TEST  OIL  WELL  I 

Victoria.  —  A  surplus  on  current  j 
account  of  .5rl,975,380  during  (ho  j 
fiscal  year  ending  March  was  I 

reported  by  Hon.  John  Hart.  I’inancc  | 
Minister  in  tabling  the  public  ac- 1 


Regina.  —  Credit  unions  op¬ 
erating  in  Saskatchewan  — 
there  are  now  28  of  them  — 
have  combiued  assets  of  $55,- 
018,  according  to  a  balance 
.slieet  compiled  by  the  govern¬ 
ment,  for  the  quarter-year 
ended  September  30.  The  fig¬ 
ure  indicates  an  Increase  in 
assets  of  $13,814  in  the  quarter. 

The  amount  invested  in 
shares  has  increased  by  more 
than  $10,000,  additional  depo¬ 
sits  making  up  the  balance  of 
the  total  increase.  Total  loans 
now  are  up  to  $116,204.  The 
figure  at  the  last  quarterly  re¬ 
port  was  $90,584. 


rt.ucri:!,  ana  iinnsn  l^oiumoia  is  me  Toronto  Bureau  The  Financial  Tlmea  Minister  in  tabling  the  public  ac- |  =04  * - - 

objective  of  MoColl-Frontenac  Oil  Toronto.  —  Bond  dealers  are  ex-  at  tho  opening  scission  of  the  1  |  ^  ® 

Company  T,td.  In  Its  acquisition  of  pecting  that  tho  high-grade  bond  Provincial  legislature.  Record  revc- j 

the  assets  of  The  Texas  Co.  of  Can-  market  will  hold  at  present  levels  or  $32,639,825  was  shown  with  |  n  AniTI^  Af  |A  A 

ada  T/td.,  announcement  of  which  even  continue  somewhat  higher  as  it  <>xpePdhures  on  current  account  of  R  /bIiI/ 

was  made  to  shareholders  of  the  has  continued  to  do  during  the  past  $28,157,885.  At  the  same  time  expen- ,  •  w 

former  company  during  the  past  week.  With  no  new  financing  in  ditures  of  $2,974,379  for  special  delit  APPp’Tv  ^  A|  III^P 
week.  sight  and  a  very  definite  scarcity  of  redemptions  were  shown,  and  $4,-  XllJULl  1  iJ  f /lliUliiJ 

In  announcing  the  purchase  types  of  high  grade  bonds,  includ-  tor  the  province’s  share  of  n  f  m  Ilf /IffVirk 

which  win  be  effective  FXuary  corporation  Issues,  institutional  unemployment  relief  emits  -  raising  AF  f  I  T  lllrllCp 

Crontenac’s  next  fiscal  year.  .f.  A.  finding  it  next  o  Impo.ss.ble  to  o  $36,157,885.  exclusive  of  c.,p,t,.l  - - 

\Vriio«  secure  blocks  of  bonds,  \oluino  of  "orKS.  ^  ^  « 


c'^nlw trading  is  small  but  prices  continue  fhiring  the  year,  to  meet  these  Calvin  Btdiock  Trust  Reports  wa  brings  the  long  pigeon-holed  pn.- 

considcrntion'for”severarmnnths°the  f”  ’’I®*’-  ^f«uy  institutions  holding  extra  expenses,  the  province  borrow-  Enhancement  in  Holdings  and  .iect  again  into  the  linmlight.  A  few 
I  (onsKicration  for  several  months  the  , _ , _ , _ .  _  .  erf  .S!‘»  imc  inn  nn  tVm  nneu  ncirUnt  .  rfavs  aim  President.  Rooseve  t.  told 


IQUEENS  PARK  AND  CITIES  RISE 
OHAWA  AGREE  ON 
I  WATEMfS  plan; 

Ontario  Government  Changes  I  JuJ|||^irimL|^^ 

Stand  With  Eye  to  Future  [  |jj;|j'|l^[|p 

QUESTION  OF  COST  | 

oMaw.,  _~7ir^r„b,bi„.y  .b,i  OH  SHVings 

Ontario  industry,  through  the  slim-  ,  .  ,  ^ 

lllallon  of  war  activities,  will  con-  Sovlngi  of  thnfty  people  Ilk.  you  and 

sump  a  greater  amount  of  electrical  your  neighbor  built  the  city  In  which 

energy  than  that  supplied  under  ex-  you  live  ...  in  homes.  It*  foctorlec,  lit 

isting  contracts  with  Quebec  eoni-  greof  buildings.  Since  1855,  the 

panics  and  other  power  produced  in  Conodo  Permonent  ha»  been  helping 

the  province  has  led  the  government  people  to  love,  ond  ho*  been  pro¬ 
of  Ontario  to  change  its  atlifudo  to-  viding  the  fund*  which  make  con*truc- 

wards  the  St.  r<awrence  waterway  tion  possible.  Firm  faith  In  Canada, 

project.  The  change  in  view  of  the  coupled  with  sound  judgment,  ttlll 

government  at  Toronto  was  official-  governs  the  policy  of  the  Canada 

ly  announced  on  Wednesday,  and  a  Permanent.  It  I*  ready  to  «erve  YOU. 

corroborative  statement  from  tho; 
federal  government  that  discussions  I 
have  been  going  on  for  the  past  | 
month  between  Toronto  and  Otia- 


•  mr  1  c  cu  days  ago  President  Roosevelt  told  ! 

m  Value  of  Shares  prLsmen  that  the  old  treaty  was; 

being  dusted  off.  Up  to  the  present, 
PORTFOLIO  CHANGES  FEW  however,  negotiation.^  between  Otla- 
_  wa  and  Washington  have  not  been  ' 

Appreciation  in  quoted  market  ’'“Thrjuestlon  has  been  long  dis-  i  i 


CANADA 

Permanent 

Morlqaqe  CorporoLion 


Head  Office,  320  Bay  St.,  Toronto 

ASSETS  EXCffD  $69  000,000 


Even  the  luimble 
Carpet  Tack  is  a 
"Maniifaclured 

Product''  in  this  in¬ 
dustrial  age.  To  fashion 
it  from  raw  material, 
men,  machines  and 
money  must  he  mobil- 
i/ed. 

^^'helher  you  inaiiufac- 
liiro  carpet  tacks  or 
clothes  pins,  baby  carri¬ 
ages  or  rope — money  to 
pay  for  labour,  raw 
materials  and  to  iinance 
the  marketing  of  the 
rmished  product,  as  well 
as  to  meet  other  seasonal 
needs,  is  available 
through  your  bank. 

This  bank  desires  to 
discuss  with  you  the 
linaucial  requirements  of 
vuur  business. 


The 

lofl  Saiilf 

of  Canada 


iHHiMicrduan  lor  several  monins  me  funds  for  investment  are  inclined  to  <’'1  $2,966,100  on  tho  open  market.  •  “K”  President  Roosevelt  told! 

Cum  nnv  of'^ina^^MT^d  \?ost  for  s^e  rSJn  [n  ^he  market  *-409  from  a  previous  unspent  Value  of  Shares  ,,  ,  ,,,  ,,,, , 

tumiMiiv  of  Canada,  Limited.  Most  nnd  dealers  report  that  funds  so  held  loan,  and  borrowed  $546,551  from  I  _  ..  _  being  dusted  off.  Lp  to  the  prc.seni, 

of  the  warehouses,  bulk  stations  are  already  very  considerable  This  the  federal  government.  PORTFOLIO  CHANGES  FEW  however,  ncgotlatlon.s  bet woon  Ot la- i 

inclination  accounts,  in  part,  for  the  Mr.  Hart’s  figures  disclosed  the  -  wa  and  Washington  have  not  been 

I  tompdn.v .  he  points  out,  are  located  giow' sale  of  the  Nova  Scotia  issue  of  government  collected  $10,002,606  in  nnntorf  mprirot  ronevved. 

In  the  provinces  of  Saskatchewan  greater  part  remains  un-  f™n*  income  laxatlon  during  the  ,  ,  in  *,  la  i  ’  f’ns  been  long  dis-  ■  Tm — ; - -  —  ■  ■  ,  g 

and  Alborta,  and  arc  so  placed  that  Tf  the  market  movrShe^  X^nr.  an  increase  of  $2,700,000  over  ^f  securities  held  in  company  s  ^us-sed.  In  1932  during  the  Bennett  .j  resources  of  w.ater-power  in  Que- 

Ibere  is  liitlo  duplication  of  pres-  ho^.^ver,  the  issue  will  be  placed  in  collections  for  1937-38.  Tie  said  the  portfolio  and  In  asset  value  of  out-  regime  a  contract  was  signed  for  the  p„irr  into  the  picture).  But  It 
,ent  distributing  branches  of  McColl-  probability  at  the  original  offer-  figure  was  regarded  as  a  iignlficant  standing  shares  Is  shown  In  the  completion  of  the  project  involving  be  Idle  to  denv  the  gravity  of 

I  ronlenac.  The  mamigemcnt  accord-  pj.jpp  '  gauge  of  expanding  business  condi-  nuarterly  report  of  Canadian  Invest-  'feepening  of  the  channel  in  the  the  strain  that  will  !..«  applied  to  this 

ly  has  recommended  the  purchase  j,jtuatloD  is  not  conducive  to  In  tho  province,  since  the  rate  ^  ^  ^  dividend  section  of  the  .St  Law-  country’s  financial  resources  by  the 

of  these  sssets  which  would  greatly  I  j,njong  bond  dealers  nor  is  of  taxation  had  not  been  changed.  J.  ^  ,  "’''’“ona  rence  and  the  development  of  slight-  nation’s  war  effort,  a.  strain  that  will 

improve  the  rompaiiy’.s  faciliiics  i  q  a  satisfactory  one  for  investors  but  accounts  listed  the  total  cost  cheques  payable  November  1st.  jy  over  two  million  hor.se  power  of  ,,,p  progresses.  Aside 

these  provinces,  where  it  Is  fell  that  i  ^  gboiiid  lead  to  a  heavy  demand  unemployment  relief  in  Rritish  Quoted  market  value  of  securities  hydro-elect rie  onergx-,  the  power  to  frtjni  tho  v.irinus  tirgiiraents  both  foi 
it  has  not  been  sufficiently  well  ic-  next  loan  of  the  Federal  Gov-  Columbia  during  1938-39  at  $6,904,-  held  by  the  fund  as  of  September  30,  divided  equally  between  the  pro-  ^od  against  the  project  that  have 

presented.  ernment  which  is  not  expected  until  2^  "■hicli  tho  Dominion  paid  $2,-  ipyu  snsj  sun  above  cost  against  'J*'*’*'  Ontario  and  the  state  of  been  heard  in  the  luist.  there  can  be 

The  fixed  assets  of  the  Texas  (  o.  ,  early  next  year.  Until  that  loan  is  385.873.  $16^820  below  co.st  on  June  30  Per  I  ♦'‘ea'.''  "  rejected  „„  ,|oub1  that  m  war  time  the  proh 

I  of  Canada  T.td  arc  to  be  purcha.sed  !  placed  it  is  unlikely  that  there  w  ill  Ot-os.s  debt  of  tho  jirovince  at  I  share  net  as.set  value  as  of  Septem- 1  m.*! 

j  at  the  depreciated  book  value,  which  be  any  t^ubslantial  volume  of  new  ,>1  biht.  Avas  gi$  eu  as  ^  on  1 1  hisrher  than  nn  time  the  project  forniall.\  diffU iiltioH. 

fjgurc.  is  below  the  curreiil  apprai-  finaucing.  either  provincial  or  muni-  •'*  'Iccrease  of  $2,327,205.  How-  junp  50,  and  4.62%  above  September  the  T  nited  States  I  “ 

I  sal  value  placi  d  on  the  entire  as-  cipal,  xvhile  such  corporation  finan-  ever,  net  debt  figures  were  not  given,  paring  the  quarter  ended  V!  i  liesillts  of  lenders 

sets  by  an  independent  appraiser  ring  as  may  be  required  will  proh-  although  the  minister  cxplaltied  thtiy  September  30,  1939.  outstanding  ^338,  although  later  T  resident  Roosc- ,  J 

appointed  by  the  directors  of  the  ably  be  deferred  until  the  end  of  the  will  not  show  as  big  a  reduction  as  shares  of  the  company  increased  by  r,?!* ,1'v.on *ho"sno^^^  — "  ,,  - - - 


summer  of 


Results  of  Tenders 


gross  debt  since  part  of  the  pnotn 


3ook  va-  While  provincial  bonds  continued  rial  sinking  funds  was  used  for  debt  asseL.^^^vkh^ Securities**  valued  ”at  ?  '’t hI*’?ettmS  rerehyed''Vom 

by  The  to  rise  In  price  in  the  past  week  the  rep.ijmen  s.  market.  Increased  by  more  than  $1,-  washinetnn  in  Mav  I'tSS  the  Amor 

..  ihn  rhiof  fpntiiro  wnc  tli«  Pnlnu  In  Oiio-  Tn  Flnnnnn  mi  Xr,.ll  c nr.  non  Washington  in  May  1.'38.  the  AmCI 


I  the  enterprise  when  ho  spoke  at  the  I 


To  FInatirp  Oil  Well 

T’rcmicr  Pattullo  announced  that 


lean  secretary  of  state  agreed  to  a 
Relatively  few  chan-ges  were  effect-  water  diversion  from  the  Albany 


purchasing  coniiiiuiy.  All  receivables  current  fiscal  year.  gross  debt  since  part  of  the  proxtn-  more'than  ISO.OOO.  and  totar^et  ^-  JL  F.  S.  f.  OF  AOinABA.  OFF* 

are  to  be  purchased  at  the  book  va-  AVhile  provincial  bonds  continued  cw'  linking  funds  was  ustd  for  debt  assets,  with  securities  valued  at  -onn^voa  fmrk  The  awaidinc  of  a  $1,5,000  issue  of 

liie  and  w  ill  be  guaranteed  by  The  to  rise  in  price  in  the  past  week  the  repayments.  market,  increased  by  more  than  $1.-  tho  Amer- ;  ' 1.5-year  serial  hnnd.s  to  Burns. 

Texas  f'ompany;  inventories  at  the  chief  feature  was  the  gaius  in  Que-  To  FInatirp  Oil  Well  500.000.  wasdington  in  ^  J  i  Bros  A  Denton  on  a.  hid  of  10’.',53  i.s 

laid-down  cost,  but  not  exceeding  bee  issues.  Reassured  by  the  defeat  Premier  Pattullo  announced  that  Relatively  few  changes  were  effect-  watVXers’iL"  from the  Alhanv  I  Catholic.  S.  hool 

replacement  cost.  Total  cost  of  fixed  of  the  Duplessis  Government  the  tjw  government  intends  to  ask  the  ed  in  the  company’s  portfolio  during  Hver  to  power  export  from  r  anada  ^ 

and  current  assets  will  bo  approxl-  market  for  Quebec  Issues  showed  iccislatiire  for  an  appropriation  of  the  third  quarter,  the  report  indica-  to  the  United  Rtates  and  al.^^o  was  '•‘^t'uc  included  the 

mately  $1,850,000.  gains  of  one  to  <wo  and  a  half  points  j:>po.nou  to  drill  one  oil  well  m  the  tes.  Tn  this  regard  the  report  says  willing  to  have.  Canada  carry  out  its 

In  order  to  finance  the  purchase,  ^  littlo  volume  of  poace  River  area,  where  provincial  I’ln  view’  of  tho  position  of  tho  com-  end  of  the  power  project  when  the  Burns  Bros,  fc  Denton  .  t02..5.3 

I  .Mr.  Wales  states  jn  his  letter,  and  trading.  «  y  o  i:ovcrnnicnt  survey  parties  have  re- i  pany  at  tlie  end  of  .Tune  no  reversal  power  was  needed.  The  Ontario  gov-  D.vmcnt,  Anderson  A.  Co.  ..  102.11;! 

in  order  to  conserve'  cash  resources  ’  ported  indications  of  oil  deposit.s  j  of  policy  or  extensive  revision  of  ernment,  however,  held  that  the  pro-  ^li"—  •''Pence  A)  Co .  100. ,52 

of  JdcColl-Fronlcnac  Oil  Company,  rorporaflon  Rontls  Irreinilar  If  tho  first  xvcil  i.s  not  sueccs.sfnl  ’  holdings  was  deemed  necessary  or  ject  was  not  justi/cd  from  an  econ-  ''toes  <t.  Co .  99.58 

directors  have  authorized  an  Issue  Marked  irregularity  was  noted  in  he  said,  tho  government  later  will  j  advisable  during  the  quarter  ended  nmic  standpoint.  Although  in  the  Gniidiici-  Ac,  Co .  9!). .57 

of  150,910  shares  of  no  par  common  the  corporation  bond  list  this  week,  more  mouey  to  drill  other  holes. !  September  30.”  proposed  plan,  Canada  was  to  be 

stock,  this  to  he  offered  to  present  with  the  general  trend  being  on  the  Bie  drilling  operations  aro  stic-  i  changes  during  the  period  wore;  given  credit  for  money  expanded  on  r— 
shareholders  at  $T0  per  share  on  down  side,  particularly  among  the  cessfiil.  a  structure  at  least  70  miles  increase  of  150  shares  ot  2.0p0  in  the  tho  construction  of  the  Welland 

the  basis  of  T  new  share  for  each  industrials.  Here  the  newsprints  long  w-ill  be  proved  niurli  larger  ,  Aluminium  IJmited.  in-  Canal,  the  cost  to  this  country  would  ^ 

I  5  shares  presently  owned.  This  of-  were  weak  w  ith  losses  ranging  from  Bian  the  Turner  Valley  area  in  Al-  .  crease  <«f  3.ooo  to  13.000  shares  in  stUl  be  high. 

for  is  made  to  shareholders  of  r<!-  T-T^  points  for  Brown  5*2's  of  1946,  ^Jorta.  3a-mile  road  is  now  la.dng  Tiolding.s  of  Hudson  Bay  .Mining  and  What  would  be  the  likely  fate  of 

I  coT'd  .November  15.  1939,  and  war-  and  1*^  points  for  .Ahitibi  5's  of  1953  built,  so  inachinery  for  drilling  cant  Smelting,  increase  of  75  to  3,000  the  project  If  negotiations  are  re- 

rants  or  riglits  to  subscribe  w’ill  be  to  T  point  fur  Consolidated  Paper  bo  taken  to  tlie  stirve.ved  area,  pre-  ,  j,ihares  in  holdings  of  National  Steel  newed  between  the  two  countries  is  fejk 

;  nuiiicd  to  shareholders  of  record  as  614 ’s  of  1961.  Others  among  tho  pa-  PtifiLtofy  *0  drilling  next  year.  ;  Car.  reduction  of  600  to  6.000  shares  an  open  question.  If  the  developed  aWiA 

I  of  that  date.  The  company  will  not  per  bonds  w’cre  strong  however,  I  in  holdings  of  National  Breweries,  power  resources  of  Eastern  Canada 


I  .Mr.  Wales  states  jn  his  letter,  and  trading.  «  y  o 
I  in  order  to  conserve  cash  resources 

of  McColl-Fronlenac  Oil  Company,  Corporaflon  Uoiifls  Irreinilar 


government  survey  parties  have  re- i  pany  at  tlie  end  of  .tune  no  reversal  power  was  needed.  The  Ontario  gov- I  D.vmcnt,  Anderson  A.  Co, 

ported  indications  of  oil  depositii  I  of  policy  or  extensive  revision  of  ernment,  however,  held  that  the  pro-  .''pence  A)  Co . 

Tf  tbo  first  xvcil  i.s  not  suoccs.-ifiil  ’  holdings  was  deemed  necessary  or  ject  was  not  justifed  from  an  econ-  .'I  Amos  <t.  Co . 


;  mailed  to  shareholders  of  record  aslst^’s  of  1961.  Others  among  tho  pa-  Ptivatory  to  drilling  next  year 
I  of  that  date.  The  company  will  not  '  per  bonds  w’cre  strong  however, 

,  issue  or  allot  any  fractional  shares  such  as  Minnesota  tind  Ontario  6’s  ^ew  Financial  Firm  Is 
j  although  fractional  warrants  will  be  of  1950,  up  1  point,  and  Great  I*akes  P  *  •  C  *  »  I  U 

I  issued  to  permit  acquisition  of  5’s  of  1955,  up  of  a  point.  Among  roimeo  in  oaint  JOnn 

'rights  to  subscribe  to  whole  shares,  those  industrial  stocks  most  direct-  .  „  ‘  “r..'  .  ■ 

I  Terms  of  subscription  are  20%  pay-  ly  affected  by  war  orders,  the  trend  Bureau  The  Financai  T.me. 

I  able  on  or  before  January  2,  T940,  was  .irregular,  Dominion  Steel  &  .  Saint  ••obii,  N.B.  -  .Nuiiouncement 


increase  of  $60,000  par  value  tn  are  not  sufficient  to  supply  the  oner- 
$160,000  in  holdings  of  Consolidated  gy  needed  for  wartime  industry  the] 
I’aper  5t2’s  of  ’61.  and  the  climina-  argument  for  the  completion  of  the  j 
lion  of  $200,000  Dominion  of  Canada  project  is  very  strong.  (Here,  how-  | 
4i,{!’s  of  ’44.  ever,  the  still  tremendous  undevelop- 1 

In  referring  to  the  investment  po-  n*  1  — 


FUND^ 


and  S0%  on  or  before  February  1,  Coal  of  1055  losing;  ^  a  point.  of  .1.  i  |icy  followed  during  tho  period  under  _  — 

1940,  at  ihe  offices  of  tlie  Montreal  while  General  Steel  Wares  4‘4’«  of  ,,  ^  "!r, ’*’  '1’.  '  i  review,  the  report  says: — "It  w’as  TAAf  P  nPPT  D  PA 

Trust  Company  at  '\rontreal.  TJali-  1952  gained  1  point  and  Canadian  51cCrcady  as  prcsKlcnl.  I  he  ''vm  I  lllll  h  Uh  It  I  ^  III 

If...  T _ _  _  inj’,  j  Will  OCCUPV  tllO  premises  of  Lull-  ,1,..,  ,i.„ _ _ ..  «  VVliSJ*  *  M  wv. 


;  fax,  Toronto.  Winnipeg  and  Van-  Vickers  6’s  of  1947  lost  4  points. 

I  c.ouver.  Tn  so  doing  the  company  is  Among  the  utilities  Bell  Telc- 
I  pursuing  its  usual  policy  of  offer-  phone  5’s  of  1957  were  2  points  low- 
;  ing  tho  additional  common  shares  or,  and  Canada  Northern  Power  5’s 
first  to  tlie  shareholders  for  sub-  of  1953  and  Shawinigan  414’s  of 
scription.  1970  were  each  ^  a  point  lower. 

Bulk  of  I’avment  In  Slock  "bile  MacLaren  Quebec  4’s  of  1959 

I'ndcr  the  terms  of  the  purchass  Tf 

I  agreeme.nt.  payment  to  The  Texas 

Companv  of  Canada.  Limited,  is  to  Most  of  the  other  utility  issues  were 
1  '  .  ..  imi'iinnirpd  nvor  mn  wppk. 


‘  b(‘  made  up  bu!  not.  exceeding  an  *  .  ‘  ^  .  .  .  '  .  .  ‘  _  i  . 

:  amount  of  $1,454,540  in  common  The  mumc, pal  f.nanciij^g  market 

slock  at  $111  per  share  Canadian  cur-  "’f-ek.  and  al- 

rency  and  the  balance  of  the  pur-  »bo,igh  fenders  were  closed  on  two 
,  .  •  J  1.  small  IsoiK  s  ell  October  .rfi.  the 

cliase  price,  approximately  $400,000  ,  r.  „  1 

,  ,  ,  .  1  1  ,  i.  ..  townsh  p  of  Barton,  Ont.  and  the 

IS  to  be  T>aid  in  cash  Imt  the  shares  1  ,,,  ,  ,  ,  ,,  ,,  i 

,  .  '  1  r  .  *  .u  ...  vil  age  of  Lake  Magog,  Quebec.  110 

are  being  offered  first  to  the  com-  ^  ,  .5,  j 

,  ,  ,  ,  ,  ,  ,  ,,K..  !  results  liave  as  yet  been  announced 

pany  s  s  bare  holders  for  subscrip-  i  ....  j  *  •  1 

,  ,  ,  _  .  J  and  It  IS  as.^umed  that  the  iuds  re- 

tien.  !'harc7-  'o  subscribed  for  and  ,  ,  ,  *  ,-,1 

,  ,  ,,  ,,,  i  cc  ved  were  no  sa  isfactory.  Only 

a  bitted  to  sbareluddcrs  will  reduce  |  1  j  , 


tickers  6’s  of  1947  lost  4  points.  P*"*’'"'®'’®  Dau-  report  tliat  llio  company  was  in  a 

Among  the  utilities  Bell  Tele-  •  mitn  Ar  o.  Lid.,  and  "•'!  tnore  fully  invested  position  on  June 

hone  5’s  of  1957  were  2  points  lew-  ftt-ke  over  the  business  of  that  C'*"]-  20  this  year  than  one  year  earlier, 

r,  and  Canada  Northern  Power  5’s  Ptt-tW  which,  recently,  went  mto  xol-  -j-ijjy  position  fortunately  enabled  a 

f  1953  and  Shawinigan  414’s  of  unfary  liquidation.  fuller  particiiiation  in  tho  third 

970  were  each  tA  a  point  lower,  5fct, ready  was  a  director  and  stock  pricc.s.” 

,hile  MacT.Hren  Oiieboe  4’s  of  1959  -'ales  manager,  up  to  bo  t  November.  ; 

,ero  lit.  points  higlier  and  Gati-  Securities  Lt.i.  and  then  j  ■_ - 

can  3*4 -s  of  1969  gained  I  point.  ;>r  Lau- 

losf  of  the  other  utility  issues  were  &  '  o.  be  uewl.y  form- 

tvAiv.n.rori  .A.'Af  iviA  organization,  wbh  !\Tidlan(l  ^oru-  ! 


LIMITED 

FLSANCIAL  AGE\TS 

Appraiaer*  and  Valuators 
Estates  Managed 

CALGARY  CAMARA 


rrospi»>:fo«  of  Canadian  Invmtmmit 
fund.  Ltd*,  obtainable  from  your 
own  Invostment  dealer. 

CALVIN  BULLOCK.  LTD. 


while  MacLaren  Quebec  4’s  of  1959  u,-  n.  1.  , 

were  points  higlier  and  Gati-  Seciinties  Lt.i.  and  thei 

neaii  3*4-8  of  1969  gained  I  point.  Ban 

Most  of  the  other  utility  issues  were  Afc  •  o.  be  uewl.y  form 

unchanged  over  the  week.  cd  organization,  with  Midland  Secu 

The  municipal  financing  market  HIH’s  <  ompany  and  D.vmcn  ,  Ander 


if  slriros  to  ho  issued  ^ 
>  (’oinpany  of  Faiiada,  i 


F,  ,  f  I  one  now  i.ssnr  was  announced  dur- 

Ibe  uuiijiFOr  nf  sbares  to  ho  issueiF  .  ,  *,000.*  •  r  at 

.0  u.  ex.is  o  p  i  .  ‘’  town  of  I’etrolia,  Ont.  and  no  detin- 

Limited  and  the  cast  am  ^ 

ipaymcuf  will  be  coi respondingly  ^ 

iiKTcascd.  Slioiild  the  new  sliarcs  be  " _  i 

!  suliscribcd  to  in  their  entire  amount.  wv  i  •  r*  jl  u 

i  oiilsttindiiig  cniuiiion  stock  of  tlie  >  Can.  Bakeries  Bondholders  i 
jcomiiany  would  be  increased  to  905.-  Again  NoV.  23 

,  I  456  sliiires.  _ 

I  ’?  lie  I  cxa.S  Cf*mpany  of  Can.ldtL  Toronto  Bureau  Tho  Financial  Times 

Limited,  owns  .12  bulk  stations,  4.>  ’l  oronto.  —  I'ailuro  to  secure  the 

I  service  stations,  together  WMlli  au-  necessary  quoruui  at  the  meeting 
loiuobilcs  and  fnicks,  office  flirni-  nolrf  I.u  nefnhor  .90  linnrfhnlders  of 


son  &  Conipan.v  of  Toronto,  took  part  I 
ill  tile  recent  iinderwriiing  of  $30.- 
000  of  Province  of  Pnuco  Edward 
Island  seven  year,  four  per  cent 
lionds. 


Tenders  Called 


KHViy  OF  PKTRIUn,  ONT.  ! 

1 

Teiider.s  will  be  receixed  by  hie  | 
tow  n  of  Petrolia.  Ontario  on  an  issue  i 
of  $i;!,390  in  4  and  5-viar  serial  de- 
licntures  bearing  a  3'.  coupon.  i 


EASONS 


To  Meet  Again  Nov.  23 1  Changes 


Hank  riuarit»K8  in  f’anada  for  fnn  wook  undud  ;  ,  '  ,,  . 

optobur  26t!i  and  ooinparisoiia  with  a  year  ag'»  '  iT'Is.  mi.'-eellancuus  ni*itCri»u 
6.11<.w;  j  supplies,  etc. 


tiirc.  loaned  eqiiipiiient.  steel  bar- | 


Toronto  Bureau  Tho  Financial  Timea  ' 

'l  oronto.  —  I'ailuro  to  secure  the  Dm"-  <"  <'anail.* 
necessary  quoruui  at  the  meeting  Ueiu.  of  Can.  S'., 
hold  oil  Oetobor  30.  Iiondholders  of  r. 


Nfjv.  I  (*t’t.95  Chanpp 
Uum.  of  Can.  3'.,'  fill  KV.-'O  PS.".';  J- 

r.  -4i  pifi  3'i  mfi  on  -r  .'j?, : 

r.-4.3  inS  L’-,  inM..'0  -t-  .75  1 

4-15  104  .  (I  mi. no  -i-  .50  I 

4t  '._4K  100  10S.50  +  .'5|' 

4'4-.5rt  lon.T.',  106,75  unrh. 

4i.;-ri7  107.00  107.00  unch.  i 

4.2-58  107  7.7  in;, .50  +  .27  | 

4,<:-50  108  77  108.27  -I  ..50 

lull  77  100.70  -t-  .’Ji.  I 

I'rovliK'lal  Colls. 

norbe- 4',-.58 .  101  no  08.50  +2..70I 

.MbiTla  I'  l-SI! .  61  00  67  00  —  1  00  i 


again  on  November  23  tn  consider 
I  proposals  to  amend  tlie  triisf  deed 


$ 

$ 

t 

MonlOttl  . 

85,494.815 

10,7.36  .'.565 

2 

1'*)r*>nfT» . . . 

108.0.84,  <11 

115.882.241 

Winnipug . 

6.^/13,8»3 

50.834.061 

i 

\  itnuDUver . 

18.144.812 

16.821,014 

.** 

Ottawa . 

22.7.57,0-.7 

a6..n.^3,440 

6 

Hamilton . 

6,778,708 

6.1.30.420 

V 

giiihi'C . 

4.761,68!) 

4,929,20') 

8 

Ltinil.in  . 

2,.')in.Hir> 

2.290, .636 

() 

Ualifii'i . 

2.r)2K.r>M5 

2.3H3.701 

10 

(’alyarv . 

9,042,34.3 

11.549,841 

1 

Saint  John . 

1,742.9.^0 

1.6I5;433 

12 

ViutoriH . 

1,702.333 

1.. 582,684 

IK 

itcgifia  .  . . 

8.414.022 

5,.542.446 

14 

F>lm**nton . 

4.87!i,642 

4,394,928 

l.'S 

Brantford.  ..... 

852.430 

774,501 

Mi 

Kingston . 

664.601 

57.5,853 

17 

r*»t«‘rb*»r<»»gh  .  . 

n7.^..246 

r>90,.59.3 

Fort  William  . . . 

7;  8  6.72 

706,017 

23 

Shurbro*>ko . 

80 1. 057 

771,356 

2h 

Kituhunur . 

1.063.095 

1,082.826 

2!) 

Moose  Jaw  ... 

764.207 

661.830 

no 

Now  Westminster 

663,999 

601.768 

3.5 

Monulon . 

866.1.50 

920, .675 

no 

(’halham . 

586.304 

538 .837 

42 

Sarnia . 

401.330 

441.887 

382 

Sudbury 

1,127.949 

1,170.45; 

.s3l 

Modii-in.'  Hal  .  . 

t34..'n8 

n  1.997 

601) 

rrinco  Albort.  .  . 

477,679 

372,851 

Brandon . 

411.182 

,374,859 

2P  fitios . 

352.962.287 

164,633,826 

,Vtr.  M  ales  also  announces  ea rn- I  yoeuring  tlio  bonds.  This  will  jier- 
gs  lesiills  of  McCoIl-l-'roiiteiiac  I  init  reorganization  of  llio  caiiltal 


$489,178.  being  I'qr.al  to  64.8c  a  At  the  annual  meotiag  of  tlie  com-  -j  i  inoa  5 

share  on  the  7.'i4,546  sliarcs  out-  pany  it  was  stated  that  earnings  arc  (  “"'.a ‘2-14" 

standing.  Tills  is  after  full  provi-  continuing  at  Ihe  same  level  as  last  im.,  4' .  .51.. 

sion  for  bond  interest,  depreciation,  year  and  it  is  expected  tliaf  the  com-  il!!."  r-74.”. . .' 

income  tax  and  prefoi  reii  dividends,  pany  can  resume  tlie  payment  of  pre-  ('.i’.h’.  6-12’ ! 


liii.,  1’ :  ,70 . 

IX...  7-  48.  ,  _ 

Pruiiswirk  .  . 
SasknlflH'waii  o-’»R. .  . 
Mttnitoha  1  ’  o-  5K  .  .  . , 

Kails  A  SIcanislilp.s 


gea  in  capital  aro  niado.  'I'he  uow  Urii  Pimnp  r»-r>7. . . 
preferred  stock  is  eumulalive  as  to  I.^n.’NorVowpr  5- 


In  connection  w  ith  ITic  outlook  preferred  stock  is  eumulalive  as  to  iwr '5 

for  tlie  balance  of  the  fiscal  vear  dividends  at  the  rate  of  5%  from  Sep-  c.atinfau  3^,-69  , 
whirhendsoii  .lanuary  31.  1940.  Mr.  fember  1.  1939.  In  the  fiscal  year  Voan'i ''^4-‘7n 


FEATURES 

ill  the  .Naieiiiher  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Inventory  Vdluation  of 

nia  It  uiac  luring  cumpaiiies 
Krcent  court  decisions  respecting 
Ihe  INCOME  WAR  TAX  ACT 
Accounting  in  tho  public  interest 
Canadian  iticonio  tax  administration 
War  time  wheat  prices 
Canadian  agriculture  and  the  war 


F'tihlished  monthly.  $2.00  per 
annum.  .Subscription  open  to  all. 
Sample  copy  sent  on  request.  A. 
H*  Carr,  Editor,  10  Adelaide  Street 
Last,  Toronto. 


!  since  under  war  conditions  new  fac- j  9.130  shares  of  5G  partiepating  pro-  r.’:5o! 

I  tors  mav  ho  encountered,  while  any  I  ferred  .stock  and  99,980  shares  of  orpgM.ajjp,  5.55.  . ,  di  •.>7  w  so  -i  .751 

:  estimate  would  also  iiece.ssarily  be  j  common  stock.  Of  the  common  stock  Howard  ?mitb  4ji-7i  101  no  im  on  um-h.  | 

J  (i(*pond»'ii(  on  weather  oonditions  l)c- i  Maple  I^eaf  Milling  (  o.  will  own  p/fpp  Bros.Vs"^. . fii  .'.c  vn  r.o  um-h.  j 


!  twoeii  now  and  the  end  of  January. )  slightly  over  SO^r. 
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Record  of  Current  Canadian  Financing 


xTich  nomioion  Bat. 


tiesbip  t.inoleum.  } 
floors  are  covered 
permanently  and  will 
carry  heavy  traffic  for 
years. 


Dominion  Short>Tetm  Financing 


I  l>atr  Typ«* 

Oct.  31  03-day  Treasury  Bills 


Amount 

. .  .$20,000,000 


Pri<T 

npcHvod 

00.78412 


Municipal  Financing 


?  )om  i n  i  on  Ba ttleship 
Tiooleum  ends  the 
noisy  clatter  of  boot- 
heels. 


I>alr  Miiniripality 

.Inly  10  TowiihIup  of  Tisdalu.  Ont.. . 
Aun.  1  Town  of  Timmins,  Ont. . .  .* 


Pat*  Ikhuh 

,  .Inly  2  tiroy  Nuiih  of  Iho 

<  >ttawa,  Ontario . 

I  Aug.  1  listers  of  St.  Joseph,  Peter- 


Amount 

$30,000 

$95,864 

Interest 

Hate 

4"“^' 

Maturit.v 

1S40-49 

1940-4'J 

I'riw  Cost 

Krruivwl  Basin 

(privat**  pain) 
(privato  rahn 

I'uruha.-HNi  By 

llurnA,  McKei’n.  Ch>hs  A  Co. 

Ilarrii*,  McKocn,  tiusa  &  t  'o. 

Religious  Bond  Issues 

Amount 

Internet 

Kale 

Maturity 

Vricf*  Cost 

KreeivexJ  Ba.  ia 

•  F’urchaaed  By- 

$203,000 

4.'j% 

1940-60 

(private  sale) 

Harris.  MocKeen.  Oosa  &  Co.,  D'-hA  Leblond  & 

Co.  and  Panque  Canadienne  Nanonale.  j 

•100AK)0 

«% 

INftM 

(prlrttoMto) 

Harrit,  MscKoon,  Oom  4b  Co.  j 

^  SMALL  ^ 
UPKEEP 


Dominion  Battleship 
I.inoteum  cuts  janitor 
costs.  An  occasional 
siaxing  is  the  only 
care  required. 


EASILY 

mSTALl^ 


specifications 
Dominion  Battleship 
Linoleum  (AAA  A  AA 
gauges)  is  covered  by 
our  3*yeac  Ouarantoe. 


Any  competent  Floor* 
mg  Contractor  makes  a 
quick,  efficient  job  of 
installing  Dominion 
Battleship  Linoleum. 


ASK  THE  MAN 


Ahot  e  imtMllation; 

Huherl  Ashplant  &  V<j»i.  1  nnjnn,  0«I. 


DOMINION  OILCLOIH  A  LINOLEUM 
CO.  LIMITED  MONTREAL 

Consult  your  Archilrct  or  llousr  Furmiber, 
WriH  ut  for  copy  of  booklet  on 

"Tho  Curt  of  Umohum‘\ 


A  usual  reaction  is 
thi.;  "My  new  custom- 
built  Dominion  Battle¬ 
ship  floor  not  only 
looks  good  but  if  en¬ 
hances  the  appearance 
and  comfort  of  my 
showrooms.’’ 
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B.  C.  COVERNMENT 
MOVES  TO  HALT 
lABORJROUBLES 

5hul  Down  at  Pioneer  Is 
Responsible  for  Action  by 
Government 

TEST  CASE  MADE 


A  I  I  HE  LOOKOIT 


Vghiou%fr  Burrrtu  Thr  I'iiirtiKi*,!  Time, 

V';inroin  t'f.  Ilrilibh  (  iiliim|ii;r: 
ci'Vfinniciii  minifls  (n  i.-ilic  in 
|■^1anc^^  'vtih  liihuv  irmihlr  in  wai 
iimr,  and  it  i.s  inu  no  patn'iin 

"  idi  tlif  foi'nni  outbioaU  iit  I'ionoct 
(JoM  Mhvvv  ii  total  dtoMt  tnarkot.s  have  \ariuti.s  ad 

''■fl;'  cauM'iJ  III  OIK'  of  ihr  iiicf'  s  jijstiiionts  to  meet  the  new  cimdi* 

iHip'i-f  cold  rooiH'riu'.s  bi'ian.M'  of  ,hor,.  has  d.-- 

the  pctK'traf ion  id  iho  (■.1.(1..  out 
lawril  by  fbo  labor  •  onyiTi'S  of  (  :iti 


it  onliniti'd  I  foin  I’a^ti'  li 
.-lioiild  itisnri’  that  Catiiida's  own 
ritiainiiil  I  c.■^lMlr(■(■^^  will  also  In 
inadi'  ai.'iilabli'  lo  snpiioii  ;lo’  na 
I  ion ’ll  rffort. 

War  Has  Brought 
Business  Expansion 

Ivt'iiorts  sliov  a  nnirUcd  lUi'iciiM' 
III  industrial  pmdni'lioii,  iniprinr- 

nii'iit  III  uinplo,' iiii'iit,  statistii  s  of 
rvport  tradi-  and  oilier  aiailable  in- 
forniation  nfleels  the  effort  of  war- 
liine  I'ondiiions  diirinc  rreeni 
wroKs.  I'lie  scriirifv  and  eciniinodity 


$  In,s,i;'i7,ii77  111 

period  last  yrai. 


the  correspond  I  iv^; 


ads.  , 

Kecogui/.mc  Die  strike  as  a  de¬ 
fiance  of  tbo  firoiinee's  new  Indiis- 
irial  e oueiliation  tnid  A rbitrniion 
Act,  the  KOM-rmiienl  lias  iiistitnied 
legal  proceediiiKs  amiinsi  si\  leaders 
of  the  rnfcmalioual  rnion  of  ^Iiuc. 
■'fill  and  i^nielter  Workers  and  it 
proposes  to  make  a  test  ease  of  the 
issue  so  as  fo  settle  for  all  lime  llin 
authority  of  the  lepislaiioii  in  Indus- i 


Mdoped  a  ecrtain  hesittinev  ei  idenl  , 
1>  based  on  the  fact  that  lints  far  | 
it  has  not  been  a  munitions  con.-um-  : 
mg  war  What  Ilie  fulnn’  may  bold  ^ 
IS,  of  roiirsc.  problem.il  ical.  but 
there  lias  been  perhaps  loo  grctil  I 
;i  lendcuc.y  to  consider  tlt.ii  iliisj 
war  IS  a  lontinuation  of  the  last; 
war  and  to  draw  a  parallel  between 
the  present  situation  and  that  e\ist 


Congestion  of  Grain 
Affects  Car  Loadings 

I  ar  loading.^  lor  the  wi-ek  ended 
detober  71  amounted  to  r.,';,"t.">  cars 
eonippnred  with  do. 0711  m  the  prr 
lions  week  and  tiS.OO.i  in  the  rorres- 
pondme  week  Iasi  year,  l.icbi  load¬ 
ing  of  western  grain  due  lo  aceu 
miilations  ai  elevators  was  an  Ini- 
porlanl  faetor  in  'the  weekly  load¬ 
ing.  Til  fleerease  m  grain  in  Ibe 
wcsierii  diiisioii  w;is  I.."li7  ears 
from  l.iiO^  e.ir.''  from  ihc  preiioU; 
week  and  l.7tVt  from  Iasi  year. 

Total  Contracts  Awarded 
Still  Higher  Than  1938 

(  onlriii'ts  awarded  in  the  lloiuiii 
ion  of  (  ;inada  dnniig  Ibe  monlb  of 
Detober  fiir  all  typi's  of  eonst rtief ion, 
as  eoinpiled  by  Mael.eHii  nuilditig  ! 
Keports  l  imited,  aiilounted  to  .^l  I,-  , 
I’l’k.toii.  This  reiiresents  a  decline  of 
■Jd..‘>' ,  I  roiii  the  Septeliibei  total  of 
$Il'.:!7'',liio.  riic  deeline  of  $5,151,- 
000  IS  l.irgely  aeeounied  for  by  en¬ 
gineering  projects  being  less  by  .$t,- 
|o::..5oii,  than  the  |•reeeding  mouth. 
Kesideiilial  eiuistruel  ion  dei'lined 


LUMBER  BUREAU  IN  FREEZE-UP  FINDS 
MARITIMES  ASKED  I  CROP  ESTIMATES 
TO  ASSIST  SURVEY  STILL  INCREASING. 

Census  of  Lumber  Slocks  lo  Be  Total  for  Wheat  Has  Been 


1832 


1939 


Taken  at  Instance  of  War 

Departments 


Raised  to  Around  465,- 
000,000  Bushels 


FORM  SPECIAL  COMMITTEE  OTHER  YIELDS  HIGH 


Mmitlmc  Uurr.<i<  I  he  rinioii  i.il  linir» 
Halifax.  III.  yiarll line  l.iiinber 
Hureaii.  w  ith  offn  e  at  .\ inlier.il . 

and  made  up  ol  represeiilal  lies  of 
Ibe  lumber  imiustry  iii  Nova  .Seolia 
and  New  Kriiu.' w  iek.  reeeiilly  is¬ 
sued  a  reuue:-l  to  all  operators 


WlMftiprt  Pill  raw  Ths  l-  ifniiii  ii,l  1'tnirii 
Wiiiiiipeg.  Marking  the  euliuina 
tioii  of  fall  Work  oil  (he  pr.'iiries.  the 
atiiiiliil  free,  e  11)1  wns  eiieoiilitered  In 
tile  \\  e  -l  III  the  end  of  last  week.  In 
tile  westerly  territory  light  bli/./.ards 
re  reported,  but  Manitoba  largely 


trial  disputes.  tug  m  UHS.  rather  than  that  ,.f  bustness  buildings  dropped 

....  ,  ....  .  I  $:.li"i.iioii,  while  industrial  projeets 

Tha  government  regards  the  strike:  19' "'c  uiarkets  ludicate  that  .iiist  ,,,  ;”,iii7,son. 

as  Illegal  because  insuffieient  time 'as  ccriti-iu  industries  will  he  ad-i  'lotal  eon.-irueliou  for  the  year  fo 
w  as  given  by  the  strikers  for  the :  ^-crscly  affected  by  eontlmialioii  of  date  amounts  to  s  ida.Olh.uOO.  an  in- 

the  war,  others  will  benefit.  That  crease  of  :M',  over  the  eoiTCspoiid- 

ing  iieri.id  of  Ityik 


this  is  the  case  is  highly  desirable 


wliieli  totalled 

I  .$l(;i..')7:’.7iiii. 

Ontario  eont ributed  fifty  tier  rent 


s  imucrativc  that  there 

a  healthy  uational  eeon-|of  the  Oetober  total  with  $7.0l!:!.ti0'V 
as  an  eueouragemcni  to  maxi- |  Quebec.  .$:i.7.ir  .uOO;  Uritisb  (  olumhia 


govornmeDt's  eoiieiliaiioii  maehmery 
to  get  tinder  way.  'file  union,  mi  the 
other  hand,  elaliiis  that  the  strike, 
was  not  ealied  until  a  vveek  after  its  cause  it 
request  for  ii  eoiieilialor  bad  gono|siiould  tie 
unheeded.  The  gov eiiimetii  did  send 

an  investigator  wlm  reported  that  ~  J 1 .(! I New  Urunsw ick.  $!' IS.HOO. 

there  were  iii.suffieient  gnmnd.s  for  :  productive  effort.  Nor  |  ^ 

a  dispute  as  ilefiued  by  the  legisla- !  there  be  sentimeiual  objeetiou  to  |  ^op.  Manitoba.  .$l’'»S.50(*;  Alberta. 
1'*^®  I  spceulution  luLsed  on  possibleor  pro- I  $151.1Uti;  ITinee  Kdward  Island.  .$73.- 

■fhr  (  r  O.  s  alfilialed  union  of ,  uai  -time  jirofils  Speculation  Toronto  and  .Montreal  eontrart.s 

mine  mill  and  rnu-lter  vvorkers.  i  j  amounted  to  $158S..3.m  and  $1,5n6.,r, 00 

which  called  rlic  .strike  at  rmneer.  '  ‘  ,  ,  ;  respectively.  For  the  year  to  date. 

Lhe  shocks  which  would  result  from  |  j^.  ahead  vviih  a  total  of 

those  violent  adjustments  in  nidus- 1  $71,874,000  as  compared  with  $71.- 


ibe  two  proviiiecs  to  report  as  to  esea|ied  the  frigid  northw  e.sterly 
pre.'.eni  lumber  sioeks  on  band  As  winds'  wliieli  definitely  heralded  in 
a  result,  of  tins,  it  i.-.  expeeled  a  llio  winter  season  Willi  ;i1  least  it 
eoniplcte  census  ef  present  lumber  iinrmal  timouiil  of  post  harvesi  work 
stocks  in  ibe.'-e  prov  niro-’  "ill  soon  done  the  West  was  reemieiled  to  the 
be  available.  .\s  ilm  ceiilre  of  the  eluinge  in  the  season 
indusiry  in  iliese  p.irts,  ilie  Hiiri'ait  |o  central  and  norlliern  .Mberla 
is  I'oinpilin g I  tins  inioriiialimi  at  ibe  ^miie  7,7',  of  the  grain  was  still  In 


mess 


A  genuine  desire  to  provide  the  community 
M  itb  a  helpful  and  friendly  banking  service 
has  been  a  fundamental  poUcy  of  this  Bank 
fur  over  ouo  hundred  years,  since  1832. 

World-mdo  facilitita  in  «vtry 
department  oj  banking 

RANK  of 

NOVA  SCOTIA 

OVEH  A  CENTURY  OK  BANKING  SERVICE 


reqiiesl  of  the  war  sii|>ply  depart¬ 
ments  both  III  t'amithi  and  ill  Dili; 
laud. 

'lhat  there  may  be  direct  cnilab- 
oration  between  the  indusiry  and 
fh''  gov  ernmeiii  a  ^ 
eomniittee  has  r 


the  '.look.',  and  lliresliing  in  Ihcse 
areas  will  probably  not  be  resumorl 
for  some’ lime.  7Iore  Ilian  half  of 
the  sugar  beets  in  the  Dethbridge 
areti  were  also  reported  to  be  .still 
^lieeial  Maritime  ,  in  tbo  ground  when  the  snow  came, 
enlly  been  in  Ol  :  Tlie  liarvesting  of  Ibis  775,i)nii  ton 


vva.s  undoubtedly  .i  factor  in  the 
iroublc  at  rrivat.v‘’r  whieh  resulted 


at  the  '<ie-  nv  wliteli  are  lo  be  expected  uuder  •'P'l.’^bt*  for  Tortmto. 

the  abnormal  eopditions  prevailing  '  '  ontemplafcd  construrtion  report- 

..  ,  rd  toy  tho  first  tniip  in  October  to- 

Aciuallv,  .speculation  represents  a  .$18.b’Ot,tno  bringing  the  IT'!!) 

measure  of  iiro'ection.  provided  by  ^  total  to  .$7SS..->(.'),S0ii.  This  is  l.tir/r 
the  people  with  financial  rcsourecs.  i  O'er  the  rorresponding  period  of 


whirl!  will  ease  the 
jusfmcnt  for  others 


shock  of  .111- 
:i  a  less  to;- 


in  su.spcnding  operation 
hallos'  leading  nniie  for  more  than 
a  week  The  I’riv.ifcrr  ease  has 
ippareutly  been  settled,  although 
iberc  is  stMl  some  iiiieerlainly  as 
lo  the  basis  of  setllciiient.  The  f  I. 

O  claims  that  it  eenlrols  a  majority 
of  Privateer  einployers  .'iiid  that  it 
u»  to  bo  If  I'ognuid  as  the  .-.ole  bar-  i 
g.iJDiug  ag'iiey.  but  'he  lOmpaity's  tunafo  po.slHou  .  .\ud  speeulatioii. 
managemeut  disjuites  Ihi.-  eoiiteii- ,  particularly  in  the  longer  term. 

Usually  involves  eontnbmioii,.  lo 
Meanwhile  the  .her  fight  has  „a,jnn3,  e,.euouiy 

eentered  m  Piouee:-,  .md  the  bear- 1  ,  .  , 

ing  opeoef)  :i,  few  day.  in  the  little  therefrom. 

Bridge  h’lver  tow  n  The  lawsuits  .  - - 

being  fried  w-ill  not  only  drtrrniine  Little  Change  In 
whether  the  i  .1  o.  i.-  to  eoii'imie  to  !!»«  Economic  Index 
t'o  a  po'wer  in  Itriiisli  •  oluinbla  in- 


writ 


The  -i\  factors  iudicaiiii: 


the 


duf trial  labor,  but  whether  the  pro¬ 
vincial  gviverunicnt's  uew  f.oucilia- 
tion  .\rbitration  .Act  is  valid. 

(•oyerDiDetit  Is  I'lainfiff 

The  goverumeul  is  making  the 
charges  and  is  fighting  llic  case, 
not  th*  Pioneer  eonipany.  Six  rncm- 
brr.s  of  fho  c.I.O.  e.xccutive  are 
1  harg*  d  w  ith  unlawfully  calling  a  "  tre  shown  in  carloadings  and  bank  and  hogs  declined 


1338  which  amounted  to  $7G3.73'i.7UO. 

Industrial  Material 
Prices  Advancinj; 

Industrial  muterial  prices,  on  the 
base  .Niigust  1333  -  lOO.  eoutiniicd  to 
ri,~e  during  the  week  ending  Oetober 
77  and  the  Dominion  TJureau  of  Sta- 
tisiie.,'  index  moved  to  1 18.1  from 
117.8  for  tile  vveek  ending  October 
7".  The  stable  group  "  as  unchanged 
at  |ii|.:;.  but  the  .sensitive  group  ad- 
vaneed  from  I77.»7  fo  178.7,  .as  an  in- 


strlke,  and  they 
with  iinlawfullv 
.;ain  collect ively 


are  also  ehargid 
refusing  to  bar- 
iih  the  manage- 


trend  of  ecoiioinie  eondif ions,  euiii-  crease  in  manufaeturing  materials 
piled  bv  the  Dominion  Bureau  of  outweighed  a  reduction  in  food  matc- 
j  .Statistics,' were  practically  mairuaiu-  rials.  The  index  for  the  former  rose 
j  ed  in  the  third  week  of  October.  .\d-  from  I'll. 7  to  133.3,  whereas  that  for 
I  vanees  were  recorded  in  prices  of  the  latter  fell  from  117.6  to  116.6. 
I  commodities,  bonds  and  common  .\mong  the  coniniodities  to  move 
stocks,  while  speculative  trading  was  higher  were  steers,  raw  rubber,  resin, 
also  at  a  higher  level.  Declines  raw  silk  and  hemp  while  wheat,  oat.s 

Industrial  mafe- 

elcaring.«.  Three  of  the  six  factors  rial  prices,  on  the  base  1376—100. 


favva  for  a  eonferenee  Dlrort  eon- i  crop,  however,  is  expeeietl  to  he  com- 
tacts  have  also  b,''Cii  esta.blislied  pleted  next  week, 
with  the  HUthorlttcs  in  Diigland  and 
tnccnngs  of  lUe  directors  of  Hie 
Bureau  are  liemg  held  regularly. 

A  statement  says;  ’'II  is  general¬ 
ly  hoped  ill  this  regard  that  the 
Bureau  will  shortly  he  able  -to  in¬ 
form  the  iudu.stry  of  govierniuent 
needs,  methods  of  liaiidling  fiituie 
stocks,  and.  if  possible,  some  defin¬ 
ite  trend  111  price,  for  the  coming 
season.  Such  inforiiialion  would.  II 
is  rc'a.souabIy  believed,  enable  this 
important  imiustry  to  swing  into 
war-time  iiroduclion  without  inter¬ 
ruption  and  to  play  Hs  full  part 
in  the  successful  proseriition  of 
the  war." 

Kxporters  in  lont'erence 

A  meeting  of  lumlK-r  exporters 
from  all  sections  of  the  Mariiimos 
was  held  at  Moncton,  .N’.B.,  with  the 
president,  .lolin  D.  Bay  re.  Saint 
•lohn.  in  the  chair.  Among  mailers 
discussed  were,  the,  effects  of  the 
w'.'ir  on  the  export  of  lumber  to 
Cngland  and  ways  and  means  to 
.ittain  some  sort  of  price  stabiUfy. 

If.  w.as  stilted,  at  the  meeting,  that 
since  war  broke  out.  the  industr.v 
has  had  to  face  many  difficulties  and 
price  fluctuations.  If  is  hoped  by 
the  Maritime  Lumber  Bureau  to  es- 
tablish  some  kind  of  prieo  stabilir.a- 
tion  liefore  the  operators  send 
their  mcti  into  the  woods  for  the 
season's  cut. 

that  freight 


N.  B.  MAKES  START  , 
ON  UBOR  SURVEY^ 


lions  sections.  Nalurtilly  in  itir  sc 
lection  of  school  sites  coiisidei ai ion 


won't  be  long  before  the  plan  get:, 
id'f  lo  a  f.iir  slai't.  It  will  expand 
and  probalily  very  raiddly.  but  it  will 
grow  from  iiiodenite  beginnings 

The  frainiiig  seliool.s  wliieli  will  be 
lociiled  in  the  most  satisfactory 

j  _'  ~  _  I  fields  w  ill  ;:piead  until  prob.-iblv  ,'.(i 

City  and  Town  Clerks  in  Pro-  win  bo  e.siiiblished  tn  ro:  s  the  eoun 

vince  Asked  to  Co-operate  '  try.  I'ull  iidvauiage  w  in  umiues 
Of  more  (oiicerii  than  the  frctv.e-l  in  Federal  Move  lionably  be  taken  of  the  l-iaus 

up  to  westoiiiers,  however,  is  the'  _  |  (  aiiada  Air  Dines  facilities,  and  of 

fact  thill,  ('xeepi  in  Manitoba,  the,  Mahttm*  Bureau  The  Financial  Time!  i  i  n  foi'llKtl  loll  whieh  T.  ( official'. 

D'lll  season  has  Iieen  unusiMlIy  dry.  i  Saint  .lohu.— In  ro-operalion  willi  'i't'ti  piovide  of  eliniiiiie  eoudition;,. 
indicating  that  little  in  the  way  of  federal  Department  of  Labor  "f  .snowfall,  etc..  In  relalion  to  va 
reserve  niuisiure  will  be  in  the '  the  nssi.stan.ee  mf  city  and  town 

ground  when  faini  operation.s  com- ,  j.ierks  in  .N'.sw  Brunswick  i.s  being,  . 

iiioiits'^ jiexi  .spring.  In  SaskiMchcwan  ,  (,p) hy  the  provincial  l.abor  "'i"  Ktven  lo  the  Icnglli  cif  liim 

*"  . . “ .  '  “  w'lieu  Il■ilil1ing  luiglit  be  diffhiin 

The  prairie  provine-.s  will  iitidoiibi 
ediy  have  a  number  ef  the  schools. 

.  I  <  o-operation  towards  this  end  is  |  'I'he  mcliiod  of  allocating  Ho- 

.  lanitobii  areaS'  |  asked  in  a  letter  sent  out  by  lion. .  costs  of  liiauguraf lug  ttnd  cai  i  ying 

vVitli  the  gram  embargos  now  in  j  r  .Mc.N'air.  provincial  Minister' of  fu.  the  tiir  li'tiining  plan  has  still  lo 
elfeei.  the  eiop  sliipmenfs  have  been  Health  and  l.abor,  all  lending  to- j  bo  deeideil.  In  addition  to  the  actual 
seriously  reduced  and  probably  much  i  efficient  proseruiion  of  lhe  eos>t  of  training  ilie  aii'iiien.  there 

giain  will  Mill  he  in  the  territor.v  ;  ,var.  It  is  a  part  of  a  Dominion- i  will  be  Hie  oiill.iy  for  the  eonsiruc 

west  III  the  (,rcat  Lakes  next  spring.  |  .survey  of  labor,  voluntary  on  1  tioii  of  airdromes,  housing  for  the 

Lasfern  isaskafehew an  where  many  woikman.  to  pro- I  pupils  and  staff,  prepai'iil ion  of  aii 

bumper  erop.s  were  recorded  has  .sufficient  labor  in  the  manning  ;  fields,  the  purehase  of  planes  and 

been  the  hardest  hit.  Innumerable  pf  ,,31-  industries  under  the  ex- |  other  equipnieiii  In  eoiii|iui iiig  the 
localities  report  that  the  grain  i-s  pe,.tcd  expansion  of  these  indus-  shares  of  the  expenses  lo  lie  boriu 
being  piled  on  the  ground  through  :  i,.jgg  in  t  anada.  ronsiderjiiiiui  w  ill  iindoubiedly  b 

lack  of  elevator  acromniodai Ion.  j  ipiter.  the  Minister  says  1  given  to  the  c.ipiial  expen.ses  wbieb 

105,000.000  Bushels  Kstlinaled  that  the  co-operation  of  the  muni- j  yv  ill  in  some  measure  eontmiie  a: 
The  general  conviction  that  all  of  '’'’'tborttles  in  making  the  sur-  assets  in  peace  lime  follow  ing  ih. 

the  earlier  forecasts  on  the  volume 

of  the  crop  were  low  appears  to  be  |  "’«>  \  I'Osition  to  pro- ,  perty  of  Canada.  . 

sustained  by  later  figures.  At  least  promptly  and  smoothly  xvilh;  In  eon.iuiietiou  with  the  irainm 

th:‘  ’■  '  -•  : 

by 


tiiid  .Mberfa  something  loss  than  half  I  j>3pap(juent  in  n  survey  of  skilled 

the  usual  moisture  was  recorded  in  and  tin.'ikilled  labor  available  in  this 
the  post-harvest  period  .Normal  province, 
rainfiills.  however,  fell  in  most  of  the  1 


four  independeut  estimates,  recorded 
in  the  la.st  month  have  placed  the 
wheat  yield  in  the  pr.'ilrte  provinces  j 
at  around  i6fi.fiiiO.non  hushrl.s.  with  1 


work  when  the  ■word  is  given  srheme  i.s  ibe  projected  plan  to  pui 
the  k’edoral  Deparfmenf  pf,lM-  chase  planes  in  Canada.  Ilie  an 


and  final  sehoriling 


t  aiiadH 


ft  was  poiDted  out 
on  lumber  on  liners  hais  jumped  1  yield  in  the  history  of  the  vvest. 
from  70  shillings  per  stamlard  to|  The  M'est  has  been  fold  b.v  Its 


be  filled  out  by  the  workmen. 

the  coarse  grain  crops  eoinmensur- i  and  Chat- [  many  of  Lhciii  ai  least,  will  doubt 

atelv  high  Popular  opinion  in  the  ''Hrried  out  |  Ie.ss  pibo,  their  planes  arro.s.s  the 

west  appear;  tn  accept  this  figure'’’^  existing  employment  organ- |  Atl.antie,  lhe  extent  nf  thin  devd 
which  represents  the  second  biggest  i peovinolal  govern-- i  opmont  will  become  clear  as  Ilie 

’ . '  training  plan  eomes  into  aefive  up 

eralion.  lhe  Briiish  purchasing 


menf.  Mm  are  the  only  bureaux  of 
I  their  kind  in  the  province. 


recorded  increases  over  the  same 
week  of  1338.  These  included  car- 


iiient.  The  C.I.O.  In  turn  has  issued  loadings,  wholesale  prices  and  .specu- 
sumniouses  against  tlic  manage- , 

ment  and  director.^  of  Pioneer,  ae-  '  W  holesale  priee.s  recorded  further 
I'uslng  them  of  refusing  to  bargain  ?aiDs  in  the  week  of  October  Ji'lti. 
i-olleetively.  The  new  provtm  ial  law  'be  index  advancing  from  78  to  73. 


does  recognize  rolleetive  bargain¬ 
ing.  but  its  terms  are  Htaf  the  bar¬ 
gaining  eoniiiii'tees  of  the  niine.s 


lucreases  were  recorded  iti  eight  of 
the  uiue  groups,  non-ferrous  metals 
being  fully  maintained.  The  vt'inni- 


advaueed  from  76.1  to  76.6.  ,  ■  .  , 

General  wholesale  enmrandity  ;  nor  ilie  price  to  be  paid  or  1 
prices  remaineii  at  73. il,  when  in¬ 
creases  in  textiles,  wood,  iron  :ind 
non-metallic  minerals  were  offset  by 
rodurtinns  in  .vegetable  prodiirls, 
animals  and  non-ferrous  metals. 


17(1  shillings  and  the  rate.s  on  tramp  j  agricultural  press  that,  for  the  next 
steaniship.s  from  Of  'o  150  shil- :  year  af  1ea.«t,  the  best  eontrihution  it 
lings  per  standard.  As  yet.  it  was  j  can  make  to  the  wai-  effort  vvoulrl  be 
pointed  out.  whilst  buying  lii  Dng-  |  to  ineroase  its  hog  produetion  -par- 
land  is  centered  in  the  hands  of  a  tieularly  baron  hogs.  'Phe  present 
coinniissinner  located  at  Bristol,  1  price  of  around  eight  rents  gives  an 
nothing  definite  has  heen  heard  as  aftraetivo  profit  to  the  tirudueer  and 
to  the  amount  of  lumber  required  should  divert  miieh  low  grade  grain 

as  hog  fodder.  The  swine  iiopulafion 
111  the  priiirie  provinees  is  eonsider- 


New  Records  For 

Noranda  Profits 

In  1939  Assured 


I) 


the 


nii.'ision  now  at  Uilawa  and  the  wav 
supply  board  will  work  in  close  eo 
operation  with  the  air  division  in 
relation  lo  these  purchases.  In  this 
eonneetiou  the  plans  for  Hie  |iiii 
ehas"'  of  munitions  and  war  equip- 
incut  III  Ciinada  have  taken  a  fur¬ 
ther  step  forward  through  the  re 
eonfly  annoiineed  I'lM'ii  trial  ion  of  'H 


roT.VTO  ( Kor  rr 


Dft.swa  —  Canada'.s  13 
1.-  ostiniatvd  .nt  38. 875. nee 
of  eight  pci  cent  over  1; 


wl,.  a  gam 


Miiist  represent  a  inajoriiv  of  the '  1"’*4  Grain  Lxchauge  was  .slightly 

•  iiiployees  as  .It  October  18.  1338. 1  •'"'f-'fiKcr.  No.  1  .Northern  wheal  ad- 

Whri'  the  law  wa:-  pars'd  I  '  aueilig  f roiu  7{t  ■ ,  fo  7  P , .  Oats  par- 

•  iau  (  w.i,,  .im.ed  osten.'ibly  at  the  I ‘b’ipated  iu  the  advance,  while  de- 

'  .1.0.  whieh  at  that  tune  did  not  re-  were  shown  iu  barley,  flax  and 

nr  erit  ,1  liomuiant  faetii-  iri  rnmc  '  Base  nietaks  were  stejidy  at 

,ii,or.  5'ork.  Hii.-;  advaijejug  from 

I  $5.5. f'h  to  $7»i.il0. 

The  wn  kly  index,  ha.-ed  on  six 


Canadian  Business  index 


ably  below-  the  13.37  figifres 
■■'i  eron  slum|)  in  hog  lu'iees  in  th:if  year  and  . 

.,y  poi.'ito  ,  ,op  ,„„.|Orably  smaller  than  the  17  cents 

distribution  mad"  last  year.  On  Hie 
other  hand.  Htillnor  has  declared  a 
dividend  of  18  rents  u  slitire  which, 
on  .N'oranda'is  holdings  of  that  corii- 
ihoiit  10 


Til."  .iitation  IS  fraiigli'  wiihdan- 
-■'1'  n.i  tiiiieh  as  the  '  I.O..  if  it 
Win,,  w-;!  iiijfl..ubt'.dly  iires.s  its 
:igh'  f.ir  I  ii.T' a;  eil  w.igcs  in  other 
'nan.,  niauv  ...f  Hieni  far  lr,-;s  able 
iven  ilidii  I’loiieer  to  meet  th"  de¬ 
mand-  !'  iieglit  lead  to  wholesale 
butdowti  of  .v,.;ii<  of  the  gold  pro- 
fiiie.er-,,  .-iii,)  i!.'  (  V  elitualil.v.  e.'-pe- 

eially  in  war  i;me.  i,-,  soineihing  that 
lhe  gov  (  I'litiieiif  vvi-hes  to  avert. 

lhe  I  lami  ..f  the  t'.T.O.  that  the 
o|ii  >-;))i,rs  are  making  more  niouey 
ihaii  e\er  ;is  a  re.-ult  of  the  ex- 
el'atig''  jireiniuiii  01 
hv  the  Tinning  eomiianies  which 
point  out  that  lU"  hoiius  is  already 
iihsorhed  at  least  I'l  [ler  cent  by  iii- 
ercaseil  taxation:  that  exress  pro¬ 
fits  levie.s  may  take  an  even  greafor 
propiiriioii.  and  that  iiKTea.-.iiig 
eo.'-t'-  of  yirodiietioii  will  probably 
leave  the  tiiiii's  with  Ifcs.s  iirofit.s 
'hail  they  tia.i  -lufore. 

This  is  Hu  fii.-t  pi'o.seruiion  of  its 
kind  l  iner  the  Industrial  < ’oneil iatioii 
and  .Arhitrution  Aet  wa.s  pa.“sed  by 
the  legisl.atiire  two  years  c3go.  The 
governinctit  plan-  to  carry  if.s  ease 
ihrough  till  the  eoiitts  as  it  i.s  ileter- 
iiimed  to  inal.e  'hi-  a  te.st  of  the 
Act',-  valuiiiy  ;  o  itnd  it  may  he  able, 
to  eoi.ifo)  sim  hat  di.-putes  as  theyi 
ai'i.-i,,  III  fnture. 


factor-.  WHS  steady  at  m  tin 

three  weeks  of  Uetoher.  The  .staud- 
iiig  one  year  ago  wa,-  111x  7,  jj,  ijc- 
elino  of  7,3',  having  been  mdieai.ed. 


Increased  Elmployment  I 

In  First  War  Month  ! 

.\  suhslautlal  iiiiproveni*  nt  lu  lu- 1 
dustri,'i,l  tiiiploy ment  w;is  recorded  i 
at  Hie  beginulng  'jf  Oetober,  wlieiii 
11.831  firni.T.  reported  iliat  their  i 
total  staffs  uunibered  1,186.786  [ler- ' 
old  is  deniDl  eompared  w  ith  l.I66;717  at  i 

the  hegiiining  of  September.  This  . 
increa.se  of  70.311  workcr.s  iu  a  sin-, 
gle  inonHi,  or  1.8  per  cent,  was  eun- ' 
siderahly  larger  itniii  the  u.sual  sea- ; 
sonal  gain  at  this  tiiiio  of  year. 

.\.s  a  eoiisequenee  of  Ihetie  large 
additions  to  iudiistrial  staffs,  the 
index  number  of  employment  rose 
fi'oiii  113.6  on  September  I  to  171.7 
on  October  1.  'I'liis  latter  rigure. 
whicli  may  be  eomparod  with  that 
‘  I  of  JI6.7  on  the  same  date  of  1338, 
was  higher  than  in  any  other  Octo¬ 
ber  on  record  except  1373  jind  1337, 
Tlie  manufuciui'ing  indu.sirie.s  of, 
Canada  showed  :l  eonspieuoij.s  gain: 
lu  employment  iu  this  Ititesi  inontli,  j 
wh.on  the  6,168  re|iorting  iiiuiiufac- j 
luring  firms  added  73.734  persons  to  i 
their  working  staffs.  As  :i  consc- 
I  qucnce,  the  index  number  of  cm-  • 
Canadian  Cotloiis  Workers  ,  (iloynient  in  tminufaeiiire.s  ro.sc  on  ' 

Get  5'c  Waee  Premium !  ^  ‘'""’'larcd  with  ! 

115.3  on  September  I  and  117.5  on  | 
October  1.  1338.  The  general  gain  in  | 
eiiiploynient  over  the  same  date  of  1 
1338  thus  e.\ccedcd  six  p"r  rent.  i 
Among  the  nou-tnanufaefuring  in- 1 
dustrJes.  logging  reportcil  a  re- j 
markable  gain  while  transportation  j 


.-;i;pi  .John.  NMl.-  .\  five  per  rent 
prvui'uni  on  wages  luis  been  put  in¬ 
to  efterf  at  the  (.aiiadisn  '.'ollons 
Did  .  N'tov  Brunswick  ’iiills. 

Tip  iijcreaM'  1  lu  '  ffeet  in  all 


li\.xv(i.\[  nfis 

lOV) 

1958 

, 

Eifitik  Orbits,  .'>cpt'*nibcr . 

$2.65  4.900.000 

1.  7 

ficbilp.  Ktrr$l  fi  \to4iLlii» . 

1 '1.899.600.000 

19.422,600,000 

•I* 

of  <  anaH-t  Oi  t  27 

)  1 .  t  7  '-„ 

Cli.irtrrrri  ILitiks  ,  »»l  \  H 

OrroHllTj  fJcpO  'lts  . .  , 

<70*1.171.201 

5687.149,5 1 1 

-L 

Hrpo''it  V  . . 

4  1.701.886.6111 

$1,654,644,979 

1 

(  urpriii  Lj^tts  iM  (  dti'id'i  . 

826, HI, 754 

781.010, 58'» 

H 

LXtfRNM.  TRxril— U.BS. 

ItiiporF *4.  AuyU'.F  . . * 

$^2.70H.07^ 

547,026.268 

- 

'1  7 

f  XpOrFs  ('nctnir'^tlC  )  .  AuiiFF*''  . . 

tO'1.9  4  1,277 

85.468.997 

32  9 

I  HA’Ot  dbic  . . 

47.213.198 

26,442.739 

-1- 

63  3 

Ifoporls.  l.icbi  MotilltH  . . 

44  1.767.448 

4  49,441,032 

17 

Lxporl  s  F  Do  mo  yt  It  i.  R 

662.724,823 

541,461,45  3 

.  i- 

22  7 

Favorable  Ralanco.  H  MotilhY  . . 

220.9')8,174 

■11.020.42  1 

140  7 

Dometylic  Lxports  m  .'N.»ptrtitl»cr .  .  .  , 

81,46  1,0013 

72,206.000 

-1 

12.7 

INTI.RNAI,  tradi:  &  IM1CMRil..8  Sr-ptemb'-r- 

f'liyMCdl  V'olumo  of  RuHinrsjt,  Jippt  .  , 

128,6 

1  n  J 

L*»ppcr  oxporlN,  C  wt . 

468,5  19 

19  4,08  3 

-* 

'$.4 

Nickel  o.xporlN,  (  wt . . 

265.298 

I''0.8SF) 

-I- 

18.0 

/inc  rxporfjj,  C  w» . 

340.696 

2  3  3,84  5 

r 

40  0 

Asbrsion  fxporla.  Ions . 

19.086 

12.9)8 

47,3 

inanufat luroH,  l.,hs . 

71.827.680 

96.270,679 

-  — 

24.4 

Nowsprint  prodFitlion.  Tons . . 

241.2  5(1 

2n.')40 

-!• 

9.2 

Plankn  »jn<J  boardti  ovporFrd.  M.  I  t  .. 

210.480 

1  jO.448 

54.2 

.Shinalea  exported,  .Squares . 

294,939 

264,47  1 

1  1.4 

Htg  Iron  production.  Lou;;  lon« . 

64.954 

49,972 

32.0 

Autoniob*le  producFion.  No . 

3,921 

6.089 

— 

34.6 

Contract^  awarded,  5 . 

19, 179. ton 

19,454.900 

0.8 

Lleclric  f*ower  Output,  fhm)  k.w.b..,. 

2,3  79.8  1  1 

2,168,434 

J- 

9.8 

Nlotor  Vehicle  Sd!»'s,  No . 

6.745 

5.710 

D 

18.3 

Iron  Output,  Ions . 

64.954 

49,972 

•r 

32.2 

Steel  ln$;ots  Output,  Tonx . 

124,384 

73.456 

71.3 

MaruifactunwR  Production  8  Month's.. 

1  1  i.n 

103.2 

7.6 

flour  Production  (7  Moh.),  BbU . 

7.927.85  5 

6,459,851 

23  1 

Sujjar  Manufactured,  Lb? . 

489.570,866 

470.846.295 

J- 

^  0 

(  dltle  SlauKhterin${x.  No . 

1.026.249 

1.0  5  2,002 

•  - 

0.6 

Mo^  SlauKhtering.<).  No . . 

2.042.194 

2.002.648 

.!  - 

2.> 

Leather  Boots  and  S.  f7  Mos.I,  Prs, 

1  2,080.505 

1  1.549.866 

-f- 

4  S 

Raw  C.otlon  Consumption,  .  .  . 

74.467,729 

71.461,464 

•1' 

4. 1 

Newsprint  Production  (9  Mos.)  Ions 

2,048.899 

1 .9  1  4,660 

-i 

7.  J 

ShipinenlR  . . 

2,019,444 

1.771,005 

•t 

1  4.0 

f'rFrolcuni  Imports.  GaU . 

801.568.000 

745.52  1.1  8  1 

-j. 

7.> 

<  rude  Rubber  Imports,  Lbs. 

40,749,357 

14.464.010 

i 

1  4  0 

Muilditi;*  F*ermits  $  . 

39.446.543 

17.H25.79I 

i ' 

4  0 

I  lecLrir  Power  Production,  000  k.w.h. 

18.239,617 

1  6,7  77,04  2 

i* 

H,7 

LMI’I.OYMDNT— 9  Moiiil.s’  ,ivrm^,T.  iin.ide 

'ted  *— 

Cieneral  Index  . . 

1  10.9 

1  in. 4 

!. 

0  1 

Manulacturins:  ..  . . 

109  5 

1  M.O 

1 

0L7 

1  18.6 

16.'l 

U  I  /» 

14  5.7 

-I 

1 

(.onstruction  . 

1  1  2.6 

98.4 

4- 

I  14 

Building  . . 

46.0 

4  4.8 

-i 

2  2 

Ib^^hwiiv  . 

223.7 

180.2 

E 

24  1 

135  1 

1313 

-i 

2  9 

transportation  — 

rarloadniRa  --  \L 

I'-k  I'j  Otl.  21 

Week  ayo  Y 

,5-0 

maile  for  Ihc  British  mission 
l,liroil,gli  the  war  siipitly  hoard. 


MEXICO  LOOKS 
TO  CANADA  NOW 


C  ontinued  from  I’age 
half  of  this  year,  and 

sireiiKtli  of  recent  operating  re- ,  dollars  wonh  of  (  anadl:iii 

Tiipi '■‘I-'"'"-'*-  B  seems  likely  that,  if  a  ;  seeiirii ie.-  held  in  Britain.  The  fund:- 
:  payment  is  made,  if  will  he  eousid- :  ipnj;  (.piaiiied  will  aid  in  purchases 

part leitlarly  iu  1333  when  the  low 
point  was  reached  discouraged  many 
farmers  from  exploiting  their  pos.si- 
biliiies  in  this  coiineetinn.  hut  now 
the  erv  i.s  for  more  hogs,  and  the  i 

west  can  enormouslv-  inerea.se  its  «  ■''"ick.  will  mean 

produition.  I’"'""' 

riio  deiei'inination  in  British  Co-  ,  Ji,  ooAnon 

lumb.a  to  make  that  prov, nee  self- i  '  FT-ttHs  I  p 

dependent,  so  far  its  imports  of'  Official  t'slimale  of  .Noranda  s  - - 

baron,  beef  and  butter  are  eoneerned  earnings  for  the  first  3  luonihs  iu-  Opportunities  to  Supply  Goods 
has  naturally  pot  evoked  any  par- ■ 'Beales  net  profit  of  SS.f.n  .37.i.  al- 1  Formerly  Secured  From 
tieular  cntliusiasm  in  Alberta  w-hieh  i 'er  all  charges,  ineludiug  depreeia- |  Germany 

supplies  normally  many  of  the.se , 'I'm  ''Ci'l  'axes,  its  compared  with: 
coniniodities  to  the  coast  provinre.  •$6,837,736  in  the  corresponding  per- 
■’The  plans  under  way."  declares '  tod  of  1!I38, 
tbo  Ddmonton  Bulletin,  "are  based:  During  Hie  iiirie-inonlh  period,  to¬ 
on  the  idea  that  the  Allied  armies  'nl  recovery  amounted  to  .$16,631.- 
and  people.s  will  require  all  of  these  60,5  from  77.111.783  pounds  of  iinodes 
produrt.s  (  anadii  will  have  to  spare ;  prodiieed.  iigiiiiisl  ;$15.77S,885  from 
even  if  produetion  is  suhsiiintially  1  71.245.761  pound,-  of  iiuodes  in  the 
iiiereascd.  That  Briiish  Columbia  ’  comparable,  period  of  last  year, 
should  for  the  time  lake  care  of  if.s  Cost  of  metal  iiroduetioii,  ineludiii 
own  needs  is.  therefore,  it  patriotic  tniniii 


(jtliiw.i,  "War  ill  Dilfope  ha;, 

opened  U|>  to  1  atiiidiati  iiiiiiiiitiie- 
tiirers  and  exporters  oppoi  lunil  ie:-  iu 
.'lexiro  which  liiive  liillierlo  lieeii 
elo.sed  to  them  breause  of  llieir  in 
abililj  to  compete  in  priee.’  Tlii;- 
slalement  vv;is  eonliiined  in  a  report 
received  b.v  Hie  liepartiiieiii  of  Trade 

irealmctit  and  delivery,  and  | 

rather  Ilian  an  eeoriomir  proiiosition.  i  iidminislrafioti  and  general  ex-  an.u  i.tii  i.iie  oiiim  ss  o 
"If.  as  seems  prohably.  Hie  war  penses.  wtis  $5,371,377;  euslom  ore  I 
lasts  for  H10  iliri'c  year  ferni  pre- '  .$7.753. 470  and  reserve  for  iti.xes  $l,-| 
dieted,  this  exfieetailon  is  likely  to  400.000.  making  a  total  rliarge 
bo  realized.  In  fliiil  event  .Mherla  I  against  produetion  of  $3,176,437. 

1  farmers  ina.v  eoiini  wiib  assuriiiiee,  i  agitinsi  .$8,863,085  in  the  first  nine 
j  as  iu  the  former  great  war,  there  will  mont'iis  of  ItCIS.  After  these  ehiirges, 
j  bo  it  ready  demand  for  exiioriable ,  profit  was  $7,155,108.  lo  whieh  wiis  I 
I  stirpliisos  of  these  and  most  or  all  |  added  miscellaneous  inennie  of  $I.-  i 
I  other  farm  products,  at  prices  which  I  307,267,  a  substantial  increase  over 
[Will  make  it  profilable  jis  well  as ,  the  $371,136  reported  from  Hiis| 


I  patriotic  -  -  to  expand  the  supply." 

NEW  DEPARTMENT 
N.  S.  GOVERNMENT 

Appointment  of  Minister  of  In¬ 
dustry  Step  in  Province’s 
Development  Plans 
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lie  mills  of  the  rc,.mpuny  in  (. anada  amj  aij.,o  recorded  considera- 

th.;  '  ompany  passing  on  10  its  em- 1  1,1^,  improvement.  On  the  other 
plo.'i:  a  share  in  the  merea.'-ed  pro-' 
fits  .ictiiewd  Ihrough  increase  in 
husiiie.-,.;  dm  i(j  war  time  conditions. 
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s  solarium  and  tan  decKfi  ovAi  oos.i 
ocean  .  Come  to  this  yeai  rouri 
P'lensme  and  health  re^or* 

/  tmi  * •sarvaiient  aepty  t«  yaur  travai 

Jy'at 


^SENATOR 

ATLANTIC  CITY 


hand,  services  reported  a.  substan¬ 
tial  scasonad  decline  and  the  num¬ 
bers  employed  on  highway  construc¬ 
tion  al.vo  declined  considerably.  The 
improvement  in  employment  would 
have  been  considerably  greater  had 
not  71.1100  men  last  month  been  re¬ 
moved  from  work  on  Quebec  high¬ 
way.'-. 

Marked  Increase 
In  Motor  Car  Sales 

Anticipation  of  higher  price  lev¬ 
els  due  to  possible  increase.s  in 
prices  of  commodities  such  as  steel 
and  rubber  and  increased  costs  of 
nianiifacturing,  coupled  with  the 
earlier  introduction  of  new  models 
resiilted  in  a  marked  increa.se  in 
sales  of  new  motor  vehiel'es  (lining 
September  over  the  corresponding 
month  of  lust  year.  There  were  6.- 
755  new  vehicles  sold  for  $7,676,- 
777  eoinpai'cd  with  5,713  retailing 
f'lr  $6,564,206  in  Sepl^'inher.  1338. 
Sales  during  Hie  nine  iiinnlhs  end¬ 
ed  September  totalled  88.668  for 
$36,731,865  compared  with  37,563  for 


OperaliriK  reven'je-  .  . . 

2?. 6  54. 503 

1  7.849.629 

1  4, 70S, 671 

Operating  cxp^'n'iea  . . 

l6.l  19,661 

14.188.190 

!■  t.I'i:.471 

Net  revenue  . 

2.661.339 

-i  1,64  5.20  1 

First  Nine  Monthb  — 

Operating  revenues  . 

1  42.2  44,95  7 

1  50.3  1  7.43  4 

-!•  1  1 

Operating  expensea  . . 

15  4.49  5.483 

1  32.792.688 

3  j.Poo.ao") 

Net  revenue  . . . . 

.  -  (..642.5  4  4 

>32.444,24  5 

-,  9,107,606 

d  Deficit 

.P  R  Srptrniber—- 

r.roB!,  r.jriiinxs  . 

r»,i2  i.»M 

1  4.784.2  7  7 

i.iJH.iU) 

WorkiTig  cxpriiacs  . . 

■  11.49  1.848 

12.151.871 

■1  1.1  (.7. 98  7 

Net  raiiiin^i  . 

Kirnl  Nine  Montlin  — 

(irosK  earnings  . 

Workiny  c.xpcnscb  . 

Nat  rrtrniMH.b  .  .  .  . 

GRAIN  SrATISriC.S  UU.SIIDL.S  - 
Wheal  III  btoraye- 

On  October  20 . 
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I3J3 

Hi. ,'>63.8.84 
28,4'K>,'>5  3 


100.146.1  36 
'(3.013.341 


•I  5,0'>8.287 
270,3  28 
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I  43.8 
1)13 
140.1 
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1  74, 87), ‘377 
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1  uroiilo  t.ohl- 
113  3 
113  8 
121.8 


Maritime  Bureau  The  Financial  Times 
Halifax,  .N,!-;.  —  Dor  some  lime  tle- 
V elojiiijenl  of  .N(>va  Scotia  imiusiries 
has  been  a  subjeel  of  iittentirin  and 
this  lias  now  culminated  In  lhe  ap¬ 
pointment.  hv  the  provincial  govern- 
nirpi.  Ilf  a  .'linisler  of  Iiidustiy,  an- 
imuneeinent  of  vvliieli  has  heen  made 
hv  I’reiiiier  'iHedoilald.  The  new 
ruiuister  i;.  George  Ii.  Hageu.  Hali¬ 
fax. 

The  I’remier  stales  (hat  Hie,  ap- 
poiutiueiii  III  ;  Ill'll  a  minister  has  ’  \>i 
heeu  iindei  ron.sidei  a.tion  for  l  oiiiv  Nei  per  .-hare 

lime  and  that  "the  necessity  for  itieli  - 

a  deparitiietii  would  seem  lo  be. 
greater  than  ever  novv",  Tho  Pre¬ 
mier  went  on  to  .say  that  the  Held  is, 
a  new  one  aiid  there  is  niiieli  in  the  , 
wav  Ilf  ineliiiiiiiarv  iludy  to  he  iiij-  | 
dei'tak'li  liefoie  re;. lilt;,  eail  he  cx- 
|ieeled,  ' 

lilt'  treat  ion  of  the  iii;vv  depart- 
iiienl  follows  iiivesli;;ali,,ie:  mlti  llie| 
rt'solirees  III  the  ploiinee  liy  the 
I'lovilieial  I'ieolioiiiic  <  Oiilieil,  the  l)e- 
pai'lnienl  of  Agrienli iii  e  and  oilier 
orga iiizai ions  whieh  have,  from  iiiii('| 


I  .source  last  year,  bringing  profit, 
I  before  depreciation  to  $8,462,374, 
j  against  $7,237,236  last  year.  Provi- 
;  sifui  fo.-  depreeiatioii  was  .$405,000, 
against  $400,000. 

In  the  quarter  ended  Sept.  30, 
1333,  net  profit,  after  all  charges, 
amouiiH'd  to  $2,726,721.  as  compared 
with  $2,475,8  1  4  in  tho  .June  giiar- 
ter,  and  $7,083,107  in  Hie  third  ((iiar- 
jter  of  1338. 

I  ComparaHve  figures  follow  for 
the  nine-moiilli  iicriods  ended  Sept. 
30: 

rii'i  1918 

Aiuirlrs  produced 


77,111.280  71. 24'), 764 


!  I  nta) 

ret  uvrrv  •  .  • 

$16.63 1.604 

$14,728,884 

C  ost 

<*f  nrodiut. 

4. 124, 0,17 

4,4  1  5.280 

(  iistom  »>rr . 

2,742.470 

2.(12  3.804 

1  Tax 

renrivc  .  .  .  . 

1.400.000 

1,3  24.000 

Net  income 

$ 

7.144.108 

$  6.864.00O 

Mir.r 

ii.com'  .  . 

1.107.267 

3  7  1.406 

Ctrob.'i 

(  e.irmn;»?>. 

F 

8.4(.2.174 

$  7.217.294 

C'rprr 

'L  l. it  ion  ,  • 

10  5,000 

400,000 

F  8.0">7.17)  $  I..«)7.2'I6 
F3.60  $3.0') 


.Mexico  t  jtv.  •'Hill  ing  Hie  past  tie 
etido  (iermany  has  been  .n  large  sup¬ 
plier  of  this  country's  requirement.s." 
lie  conliuiios,  "auil  lo  a  greater  ex 
lent  following  tho  government  ap 
liropiitiiioii  of  foreign  oil  t'onipjtnies 
in  .'larch,  I33S.  .Now,  with  Germany 
ill  war  !ind  tho  trade  of  other  Dur 
opeaii  fount rics  adversely  affeeted 
by  Hie  lio.stiliHes,  Mexican  imporlors 
in  general  must  look  elsewhere  for 
supplies. 

"As  was  fo  be  expected.  Canada  i- 
one  of  the  countries  to  which  iiu- 
portors  aud  merchants  in  Mexico 
tiave  turned  in  the  hope  that  she  will 
he  tiblc  to  supply  their  requirements. 
Opportunities  are  afforded  Ciinudian 
inamifaclurerK  and  exporters  in  a 
jio.sifion  to  supply,  and  Hiore  is 
presenfed  the  fiirfher  opportunily  of 
eonsolidaling  Hii'niselves  in  this  luiir 
ket  where  heretofore  Hie.v  have 
found  it  next  to  impossihle  to  even 
gain  entry.” 

.Mexico's  imporl.s  from  (.iermany 
were  vtilued  :il  37.707.173  pesos  in 
1338  tone  peso  equals  approxiinalely 
77  rents t.  The  report  whieh  is  re 


tial  details  tit  length  Hie  eonimoditie:^ 


riio  I'inuneiul  Times  reaches  a 
class  "f  people  viho  are  Interested 
.'inti  able  to  buy  luvestinenf  securi- 
ties. 


E.xpoi’ters  ,\rc  Required  lo 
Meet  War-Time  Conditions! 


102.00 

2.724', 

"  .  cl.  I., 
0(1  10 
262,7'44 
28i  86' 
.  .  .  2.14  4,000 

Slaliilics. 


Vt  cek  .lyo 
101.02 
2.808', 

VV'.'ck  iy»> 

3  18.71  3 
2}2,20'l 
,180,000 


104  30 
2.320'-;, 

■|.,i.d  I'D'I 
7.33'),H) 
I  3.1  18.427 
1112.600,000 


111  lime,  prc.sciiled  llieir  f iiidiii.e.-;  (., 
the  gov.  riiuieiii.  The  data  uliieh  has 
llnis  heen  enHeeled  will  he  a  v  ;i  i  lahlii 
for  lhe  new  deimitmeiil. 


S\SK.  ( Ol’l’l  lt  01  Tfl  T 

Heel  la  I ‘I'c.illlet  uni  .n  e.||i|M  |  III 

Sa  kail  iiew, 111  ilioing  Hie  In'.' i  hair  nf 
the  eill'lelll  ,v  a  i'  alleiUllle.l  III  7. PIS. 
L’.S.S  |i  inii'l  :.  ’  ;iliie,|  ill  t7)|.,si;i;,  Thi.-; 
I'oiiipai'es  vviiii  7.:;ri;i,o,TO  p  iiimi..,  woiili 


$70.1. l.jo  in  Hid  firai  half  of  la.'vi  .v-ar. |  preltiniuary  iuvesliguUon  over, 


(Ci'uitiiiued  from  Page  I| 

T'lie  .New  '/Cealatiders  i-eaeli  Ottawa 
loda.v,  r'’i-id.-iy.  two  d.'iya  behind  the 
.'uslraliaiis.  who  tire  vei-.v  eiiHnisi- 
astie  ahoul  the  ail'  idan.  which  In 
the  words  oi'  the  leader  of  the  dele 
gulion.  Hon.  .1.  \'.  Daiilialiii.  wil 
enable  Hie  Dominions  lo  eoiitrili. 
nil'  lo  the  sneecss  of  ihe  war  oiil 
of  proiioi'lion  lo  iiiiy  other  help 
Hie.v  mi.glil  gi>e. 

Vil  I’hiiis  ill  Hie  Making 
Diiile  deiiniie  Inl'orniui  ion  in  i  e- 
lalion  to  Hie  air  plan,  lieyoiid  Hint 
already  aiadi'  inildie,  is  likidy  lo  he 
known  iililll  the  full  eonferenee  lia.c 
piii'-u 'll  its  discussions.  It  is  lie- 
lievcd"  liowever,  Hull  wiili  rcpiesen- 
latlves  of  till  pai'licipating  eoiiii 
I  rics  on  hand,  and  willi  so  iiiiicli 

il 
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DISTILLERS  CORP. 
SEAGRAMS  EARNED 
$3.29  ON  COMMON 

Off  From  $3.75  Earned  Pre¬ 
vious  Year  —  Sales  Higher 
But  Elxpenses,  Taxes  Up 

POSITION  IMPROVED 


On  Ogilvie  Board 


Balance  Sheet  Shows  Net  Work¬ 
ing  Capital  Gain  With  Bank 
Obligations  Reduced  During 
Year 

/ncreasnl  sales  by  Distillers  Cor- 
peration  Seagrams  Lid.,  for  the  fiscal 
year  ended  .Iiily  lllst  ina!)  were  more 
Ilian  offsel  by  higher  oiieraliug  ex¬ 
penses  and  taxes  during  the  tteriod. 
Afl  a  result,  the  annual  report  shows, 
net  earnings  show  a  modest  con- 
traelion  us  compared  with  the  pre¬ 
vious  fiscal  year  being  equal  to  $3.-0 
a  share  on  the  common  after  all 
I'harges  and.  preferred  dividends  - 
the  latter  about  $3,3.000  greater  —  as 
compared  with  $.'!.7j  a  share  earned 


LAURA  SECORD  CO. 
SHOWS  EXPANSION 
IN  NET  EARNINGS 

Reported  at  $286,787,  Elqual  to 
Nearly  $1  a  Share  for  Year 
Ended  September  30 

UP  FROM  81  CENTS  | 

toronlo  Bureau  The  Kliienrial  llmra  ^ 


Marks  Fifty  Years 

With  Huron  &  Erie 

llenrj'  W.  Givius,  of  \  .menm  er, 
superintendent  of  Wesferp  Hranches 
of  The  Huron  &.  Krie  Mortcace  i  m 
poration  and  The  fanada  Trust  fonv 
pany  is  relebratliig  his  fifiieih  anni¬ 
versary  with  the.sc  nationally  Kijoun 
institutions. 

In  I8R0  ho  joined  ilu-  staff  as 
junior  elerk  at  Ijondon.  Ontario  ,\i 
that  time  The  Huron  fi  lirie  bad 
only  the  one  office.  Iti  limi.’  he  be- 
rame  aerountant,  and  five  years  later 
was  .appointed  assistant  manager.  In 


REVERSAL  SHOWN 
WESTERN  CANADA 
FLOUR’S  RESULTS 

Reports  Net  Profit  of  $50,775 
Against  Loss  of  $315,305 
PrevioiTs  Year 


MILLS  ARE  ACTIVE 


Toronto.  -  l.,aura  Record  Candy 
isliops  Ltd.,  liad  net  profit  of  .$ J86.- 
787,  equal  to  fill. 7  rents  per  .share. 

in  the  year  ended  September  30.  ^  . . 

1930,  as  eompiired  with  pet  profit  j  hranehes. 


Toronto  Biirrou  The  Financial  Tlmac 

I'orontn  —  Western  Canada  Clour 
toil  a  liftincb  office  was  opened  Dfd  bad  a  net  profit  of  .ffm. 


rtegina,  and  Mr.  Givins  went  west  as  j 'be  year  ended  .Inly  31.  1939, 
manager  there.  While  Ui  that  city  j  3“  eouiparcd  with  loss  of  $315,305 
he  was  appointed  superintendent  of ;  'n  the  preceding  year.  The  net  pro- 
Fifteeii  years  "<^1'  equal  to  $3.03  per  share  cn 


HON.  C.  A.  DUN.N'l.NG,  former 
Minister  of  I'inance  for  Canada,  who 
has  been  elected  a  director  and  a 
for  tbo  13  months  ended  .luly  iHst. ;  ' 'ee-pi  esideiH  of  Tlie  Ogilvie  Clour 


of  |3o..910,  or  SI  cents  per  share  when  an  office  was  established  i  Ibc 

on  present  capital,  in  the  preceding 


l-j.OOO  pliarea  of  t)^^  per  cent 


jeat.  AV  bile  the  company  bad  a  |  to  that  city.  The  follow- 

slightly  liigher  operating  profit  on  jf,(r  year,  1937,  he  established  larger 


in  Victoria,  hts  headquarters  were  Pi'cferred  stock  outstanding.  The 

company,  however,  provided  for  fur 


quarters  in  Vancouver  where  in  1939 
hraneh  was  opened  under  hts  su 


1938. 

Net  profits  for  the  final  quarter  of  > 
the  year  under  review,  made  public 
along  with  the  year's  figures  were 
lip  sliglitiy  as  compared  witti  the 
.■•;ime  quarter  last  year  at  $1. 3157. Hit  I 
as  against  $1.315.31.5,  Sales  were' 
liiglier  by  about  $1,130, (100  at  $18.- I 
313.078  wliile  operating  profits  wore! 
up  over  $380,000  at  $,5.78S.30li.  ' 

Halanec  slicet  as  at  .Inly  31st  1939 
■  hows  an  improvement  in  net  yvorli-  i 
ing  capital  posiiioii  aciiieved  during  | 
tile  fiscal  yctir.  t'aoli  po/ilion  y'asj 


•Mills  Company,  Liiiilled. 


WESTON  EARNINGS 
SHOW  EXPANSION 

Net  for  First  9  Months  Equals 
98  Cents  a  Share  as  Against 
83  Cents 


a  lower  volume  of  sales,  tlie  im 
proveinent  in  net  profit  was  seeiir- 
od  from, profit  of  $,59,039  on  srciiri-  pervis'ion. 
ties  sold.  Ill  addition  to  net  profit  | 
of  $386,787,  the  company  received 
$85.00(1  as  proceeds  of  in. --lira nee  on 
the  late  ftenator  O'Connor.  'l'lii.H| 
amount  was  tiddcd  to  surplus  from  | 
which  was  deducted  reserve  of  i 
•$50,000  to  bring  hook  value  of  in¬ 
vestment. s  down  to  market  value.  |  _ 

.Surplus  has  l.een  reduced  re- 1  of  VV.  Dent  Smith  as 


WAREHOUSE  CO.  BUY 
WINTERSTRANSPORT 


ult  of  llie  special  homi.s  dividend  ; 
of  $.5  per  shqre  )iald  in  .N'ovenibcr. 
1938,  on  llie  old  stock,  ITiis  lioniis 
payment  largely  aeeonnts  for  tlie 
drop  in  working  capital  to  $1,793,- 


President  of  Terminal  Ware¬ 
houses  Ltd  Announced 

W.  Dent  Smitli  has  been  elected 


Toroni' 


l'(dsiered  w  hilo  liaiik  oldigalfuns  ami  I  psp  a  sliare 


irade  liabilities  were  reduced 
Income  aceuiiiit  shoy\s  sales  for  llie 
year  under  review  liiglier  liy  over 
5i.3.30u.(iim  than  for  Hie  )ireeediDg 
year  at  $81,787,807,  tind,  after  de¬ 
ducting  cost  of  sales  and  adding  mis¬ 
cellaneous  inroine  gross  income  was 
up  about  $3,300.0110  at  $36.793..577. 
(icticrai  e.vpenses,  at.  $16.397, .507.  ali- 
:  ((rhed  over  $3,750,000  more  and  taxes 
$iup.000  more  at  $3,331,898.  After  all 
charges  and  preferred  dividends  net 
carning.s  applicable  to  llie  common 
stock  was  $800,000  lower  at  $.5,731.- 
188.  Income  account  for  flio  past  3 
years  coinpare.s  as  follows:  — 

I'na  ma 

t  1 

St. 787. an;  «l.'i77.'H'> 


Net  earnings  equal  tn 
on  till'  coinpany's  ont- 


teniber  30.  1938. 
Ciirreiil  assets 


standing  romnioii  slock  are  report¬ 
ed  by  Gerirge  M'e.stoii  Limited,  for 
tlie  first  nine  months  of  the  com¬ 
pany's  fiscal  year  to  S''ptember  .'iO. 

.■!9,  as  compared  witli  ,83e  a  share 
for  the  corresponding  period  of  the 
preceding  year. 

Net  operating  profits  tor  tlic  nine 

montlis  ended  Sepieiuher  30,  1939, !  $556,370.  There  arc  now  38 
anioiiulcd  to  $763,137,  an  increase  shares  of  $3  par  value  stock  oiil- 
froiii  $638,687  for  Hio  nine  months  I  standing,  the  result  of  tlie  five  for 


3t>9  from  $1,984,199  sliown  on  Sep- { President  of  Terminal  AVarehouses 

I  Ijimifed  tind  Tlie  Baymoiid  <  orpora- 
$1,853,378  in- 1  Hon  l.iinited  to  succeed  the  late 
eludes  einsli  at  $3u7.67l.  Doiniiiiou  ,  Frank  Kennedy. 

and  provincial  government  bonds  at  j  Mr,  Smitli  .states  the  eomp.iuy  has 
market  valen  of  $1.134.3<t3:  shares  i  ptn-cliasert  Winters  Transpon.  oper- 
of  I'Aiutiy  Farmer  I  'andy  Shops  at  '  ating  in  the  .Niagara  Peninsula.  A\'1l- 
$53,300  I$1.000  under  market  value)  l|am  Winters,  .lolin  AA'intcr.-  and  Da- 
and  inventories  at  $150.11(1.  Cash  \  id  Silvestiw.  officers  of  the  Winters 

and  inventories  stioyv  some  increase  ;  Transport  Limited,  will  coiiftntie  to 

over  la.sf  year  wliile  investments  |  ho  associated  with  the  company 

tire  down  some  $391, ooo.  current ;  under  its  new  ownership, 

liabilities  remain  small  at  $59,169-  j  George  flodanz  become-  general 
Fixed  assets  are  carried  at  $386,933  i  manager  of  AVinters  Transport  and 
derlueting  de^prcciation  ro.-’Crve  of  j  David  Silvester  is  asskstant  general 


ended  September  30.  1938.  accord¬ 

ing  lo  the  company’s  iinaudilcd 
statement  for  Uie  period.  Provision 
for  depreciation  was  increased  from 
$113,493  to  $177,635.  and  after  pro- 
viding  $130,850  for  income  taxes, 
against  $91,867  the  year  before, 
is.ittiRia  !  there  remained  net  iirofits  for 

$463,663.  compared  w  ith  $403,337  for 
the  1938  period. 

.After  preferred  dividends  of  $67,- 
633  for  the  nine  months  of  1939  and 


16.647.'168  34.479.078 
140.608  126.302 


CXpCtlNCJ*  . 

I  >!  rrc  lors‘  feos  .  . 

I  xecutivr  5«ilririC9 

I  fro.s  . .  . 

Inlrr#*.*-!  i n^l  )  .  .  . 

I  >rpr*'Cirition  . 

(  Mp.  lONh  , 

InA'osI iijcnts  rc» 


HaLum 

I 


4:4.605.280 
I6.*9;.5n7  I  *.514,739 


$67,058  tor  the  like  periofl  of  j 


one  split  in  sliares  outstanding  at 
tlic  end  of  the  previous  year. 

.1.  D.  Hayes,  president  of  the 
company,  states  that  sales  totalled 
$1,745,596  in  the  past  year  aisi  com¬ 
pared  w  ith  sales  of  $1,793,393  in  the 
year  ended  September  30.  1938. 

Income  and  surplus  account  tol- 
lows  for  fiscal  years 
tember  30: 

toio 

» 

3''7.l )» 


Oprr.  protil 


IH8 

.4 

380.548 


manager  in  charge  of  operations.  Mr. 
Smith  explained  that  the  employincnt 
and  business  policies  of  AVintera 
Transport  will  be  eoDtinued  under 
the  new  management. 

Terminal  AVarchouses  Limited  is 
now  building  a  transport  terminal  to 
cost  about  $80,000.00  on  its  property 
adjoining  the  present  site  of  Hie 
Terminal  AVarehouse  Building.  It 
will  serve  as  Toronto  headquarters 
ended  Sep-  j  of  AATnters  Transport  and  Direct 
Transport,  also  owned  and  operated 
by  Terminal  AA'arehouscs  Limited. 


1.000 
-181,907 
700.3  16 
I'M, 878 
I  S  I,  I h6 
104,467 
72,1133 


1.000 


there  w-as  a  1>a lance 


188.040  j  available,  for  rommon. 


$396,039 

inerease 


38'>.n70 
4l7.n7< 
I  10.621 
447.729 
160.000 


17.904. 3b4  1  4.368.291 
8.888.211  9.216.989 

2.121.898  1.933.485 


$roin  $335,669  tlie  year  before 
— !♦  Months— 

1939 


7.5  1  3.404 
777.89  1  ' 


NX.  Op-islmg  Profli 
b-forr  Dsprpcialipii 
ond  Inconin  Ihx  bul 
rtflcr  deduction  of  ir- 
brrvrs  for  all  int-rc.sl 
due  and  iiccrued;... 

Depreciation  . 


Lxec.  salai 
Legal  <  xp 
Deprcc.  .  . 


42,5  7  3 
3,0  9  3 
18.08) 


53.830 
1.448 
I  7.564 


193  7  I 

A 

389.9  49  ! 

51.950  i 
1.629 
38.1  40 


2.248.898  ), 921, 746, 

26. 56089  32.639,743  Net 


Prei.  dividends 


28,367.382  26.561.489 


1.100,178  942.833 


584.512 

120,850 


463.662 

67.632 


396,029 
.9  8c 


Net  opei. 
profit  .  .  . 
Add:  -- 
Inconio  Iron 
invest.  .  . 
Protit  on  5PI 
»old  .  .  . . 
Misc.  inc. .  . 
638.687  ;  Less:  — 

I  4  3.492  j  Income  tax. 

495,195  I  Net  profit. 
91,867  '  Less:-. 

- -  .  Dividends  . 

403.327  Spec,  bonus 


224,388  217.71/  198.230 


United  Bond  &  Share 

Reports  Lower  Profits 

United  Bond  &  Share  Ltd.,  reports 
for  the  year  ended  September  3'», 
]939,  profits  before  incouie  taxes. 


ther  depreciation  In  Investments  to 
the  amount  of  $115,000  which  re¬ 
duced  surplus  to  $82,173  from  $116,- 
398  shown  at  .July  31.  1938.  AA'ork- 
ing  capital  was  Improved  lo  $399,- 
058  from  >$305,391. 

The  increase  in  carning.s  are  at¬ 
tributed  lo  generally  better  condi¬ 
tions  in  the  milling  industry  during 
the  past  year.  The  company  main¬ 
tained  its  sales  volume  in  tho  do¬ 
mestic  market  where  competition 
w'as  keen  and  export  business  was 
increased.  The  salt  division  .«howed 
Improved  results  while  the  wholly- 
owned  subsidiary.  Purity  Baking  I'o. 
3vas  able  lo  pay  interest  on  bank 
loans  but  did  not  have  earnings 
sufficient  to  cover  depreciation, 
yince  the  outbreak  of  war.  the  mills 
of  the  company  have  been  operated 
at  eaparity  —  prineipally  to  fill  do¬ 
mestic  orders.  The  future  is  regard¬ 
ed  as  oliseiire  but  it  is  generally 
expected  that  the  eapant.v  of  the 
fanadian  inilling  industry  may  be 
utilized  to  a  greater  extent  than  in 
recent  years,  in  order  to  fill  war¬ 
time  needs. 

Preference  sliarelioldcrs  arc  being 
asked  to  approve  the  giving  of  ad- 
diHonal  set^uritv  on  the  I'ompany'.s 
undertaking  and  shares  of  sub.sid- 
iary  companies.  This  is  made  neces¬ 
sary  by  low  working  capital  posi¬ 
tion  and  Hie  company's  contingent 
liability  under  its  guarantee  of  $1,- 
723,188  of  bank  loans  of  Purity  Bak¬ 
ing  Co.  isince  its  inception.  Purify 
Baking  Co.  ha.s  received  loans  of 
$1,026,973  from  its  parent  romiiaiiy 
which  The  latier  has  written  off  nr 
made  full  reserve  for. 

Current  assets  of  Western  Canada 
Flour  Mills  Co.  and  its  subsidiaries. 
Braeknian  -  Ker  i'lilling  Compau.v 
and  Purity  Flour  'Mills.  Limited, 
total  $2,385,526,  of  wliich  .$17,- 
C92  is  In  cash,  $822,706  is  m  rcceiv-  j 
abics  and  $1,470,338  is  in  inventor-  j 
ies.  Current  liabilities  total  $1.''S6,-' 
468  o)  nhicli  $l,:)61,oiMI  is  :t  secured  i 
bank  loan  Fixed  assets  are  carried 
at  Sl.OSfl.tlO  against  whirli  Hiere  is 


Sa  HERBERT  S.  HOU 
PratidnnI 

r  G.  DONAU3SOM 
Vlce-Fr«Bldent  and 
General  Manager 

MORETS  W.  WILSON 
Vlre-Piesldanl 


TRUST  SERVICES 

for  the  Individual, 
Estate,  Corporation 

Montreal  trust 

COMPANY  has  every 
facility  for  serving  you 
to  the  best  advantage,  in 
the  folloAving  capacities: 

Trustee  -  Administrator 
Executor  -  -  -  Assignee 
Guardian  •  •  Liquidator 
Curator  -  -  Sequestrator 
Receiver 

Trustee  for  Bond  Issues 

Transfer  Agent  or  Re¬ 
gistrar  of  Stocks  of 
Companies 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

HALIFAX  TORONTO  WINNIPEG  EDMONTON  VANCOUViS 
ST.  lOHH'S.  NFLD.  LONDON.  ENO.  NASSAIT.  BAHAMAS 


purchapo 

Dutch. 


agreement  from  Anglo- 


NEW  INTERESTS  IN 
ACADIA  SUGAR  up 

Toronto  Group  Took  Over  Pur¬ 
chase  Agreement  From  Anglo- 
Dutch  Refining 


59.021 

4)9 


5(1,001) 

286.787 


230,000 

287,500 


59.383  |,ransfcrred  to  purplus  account.  ^f^erreaaUon  reserve  of  t1.141...0s. 

$10,224,  against  .$14,736  the  year  be-  i* '-V  ;' 

^■2  Tore.  Income  ta.xes  absorbed  $.576  '■'^- 

X'Vw,  fnr  rev  or  VO 


252.916 
1  72.500 


48.724 

213,562 


against  $2,227  a  year  ago.  leaving  1  .  .to.ion,, 

$9,648  against  .$12,509.  Tlie  sum  of  ••'Uisist.s  of  $.  41u.n0(i  of 

preferred  stock  on  which  no  divi¬ 
dends  have  been  paid  .-:iiii'c  i'chrn- 
avy,  1935.  and  135.000  shares  of  rom- 


67.658 

335,669 

.8ic 


60.416  41.062 


$6,161  was  transferred  from  pur¬ 
chase  and  sales  improveiiicnl  account 
1  72.500  fo  cover  common  divideniis  paid  $15,- 
. ;  801*. 

Profit  and  loss  account  on  pur- 
I  chase  and  sale  of  invesfmehis  show- 


L>l  winch  Ihrrr  w 
chfir^Ffl  to  Ct 
f*f  prodticlioti  . 
\nfl  I  fir  IhiI.iiu  c 


Smaller  9-Month  Loss 

Shown  by  Rob't  Gair  Co. 

Iloberf  Gair  Co.,  Inc.,  for  the  quar¬ 
ter  ended  yeplember  3oHi.  193!i.  re¬ 
ports  a  net  loss  of  $96,079  after  de¬ 
preciation.  interest  on  subsidiary  I 
bonds,  interest  on  income  notes,  sub¬ 
sidiary  preferred  dividends,  federal 
income  ttixes,  loss  on  sale  of  inven- 


burpl.  for  JT  d  1  30.7  1  3 

Prev,  Bur])!.  1.390.64  3  1,243,697  1,202,635  p,j  |j,.(  of  $19,775  alld  $6 

FVocerds 

83,000 


life  insur. 
Resrrvc  for 
iiivruf  m. 
not  requir 
L.css : — • 
Reserve  on 
invesim.  • 


transferred  to  earned  surplus  ac¬ 
count  served  to  redu'c  Hio  balance 
from  $109,116  to  $83,209. 


ELKCTRIC  R-MLWAY  TRAFFIC 

Ottawa  — ■  Passenger'  carried  on 
electric  railways  in  Canada  during 


Surpiu."!  for¬ 
ward  ...  1,194,931  1.390.644  1 .243.697  ;  1  gag  totalled  62'.l,77S.73S. 
d — Deficit,  j  _ 


mon  stock. 


Dltawa  -  I'niiic  r"'lrolcnin  and  n.i-i 
Imal  gas.iliiic  prodni'ticM  in  (  anaiia  >  P'lO.' 
set  11)1  a  new  liigli  ninnflily  r< cord  in 
.Inly  will'll  s;i:i,|i;;i  hanils  were  pro- 
dnc'd,  according  to  lh<!  IKnniiiloii  Hn- 
nan  of  Slati.stir.s.  In  .Iniic  mipnt 
amounted  to  S2t.;;o8  h.-irnls  wImIi>  in 
.Inly.  19:iS.  3iro>lintK>n  was  Tnl.sio 
barrels.  During  Hic  first  scmui  montlis 
of  tho  current  year  Ctinada  prodnceel 
1.270.107  barrels  compared  with 
*j2:>,291  a  jeai  ago. 


Toronto  Biirraii  Thr  I  inanclal  Timet 

Toronto.  —  P.  n.  Gardiner,  Tor¬ 
onto  broker  and  financier,  is  presi¬ 
dent  Ilf  .\eadia  Sugar  Kcfining  fo. 
(Ouiari'i  (liarteri  which  has  taken 
over  the  Nova  Scdh.i  C(impany  of  the 
same  name  (itlier  dircriors  include 
Salter  .\  Ila.vden.  K  <  who  is  viei 
presideni,  and  IlmmaM  .1.  Dillon. 
Thii  |inri'1ia:  o  wa.s  coni  iiinmated  on 
Dcfolier  31  .ind  tini  iirieo  paid  en¬ 
tirely  in  erisli  is  reported  to  Ixv 
OOO. 00(1.  ('lie  nc'.v  eomp.'in.v  lias  an 
aiiHirirized  e.iiiii.ii  of  soo.ooo  class  A 
sliares  and  ■Jbo.ooo  common  share, s 
luitb  of  tbv  par  \;i|ii(‘  and  of  whicli 
900, oon  class  ,\  .shares  and  iOO.OOO 
coiiiiiion  sliares  are  i.ssiird.  Shares 
are  all  lield  I'.v  Mr.  Gardiner  and  his 
associates. 

Icefining  opi'rations  of  Hie  eom- 
will  lie  eonliinied  at 


Toronto  Bureau  Tbo  Financial  Timet 

Toronto,—- G.  Tamblvn.  Ltd.,  sales 
during  the  third  quarter  of  li),3!) 
were  below  those  of  the  correspond¬ 
ing  1998  period  at  $819,949  against 
$846,118,  but  profits  were  slightly 
higher  at  -$17,377  comp-ircd  with 
$17,321. 

For  the  first  niuo  months  of  4939 
.sales  and  profits  are  still  slightly 
ahead  of  the.  totals  for  tho  19.38 
period,  the  former  amounting  lo$2,- 
560.837  compared  with  $2.6.37.385 
lii.-d  year,  and  the  latter  totalling 
$60,978  against  $60,227. 


Country  General  Stores 

Sales  Up  for  September 


Dtttiwa.  —  Sales  of  fanada’.s  cotm- 
(ry  general  store.s  rose  sharply  In 
September,  avrAiging  ‘2035  greater 
than  August  and  3  2%  ahead  of  Sep- 
ternber,  3938.  according  lo  figures  re¬ 
leased  by  Hie  Dominion  Bureau  of 
Dart- 1  statislies  reported.  Tlii.s  was  tho 


executive,  olfici's  iii  i  incri-ase  in  sab's  over  Hio  coi- 
respoiiding  nionili  iu  the  preoeding 


Halifa.X, 

tJriginaiPv  the  offer  of  jnirclia.si' 
was  made  by  Ariglo-Ituich  Refining 


year  recorded  biiice  .fiine,  3938. 

AH  regions  reported  increased 


1(1.  which  was  formed  for  the  pnr- i  sales,  Saskatchewan  leading  with  a 
pose.  The  offer  eoniaint'd  a  elaii.'-c  |  gain  of  27', e  followed  by  Manitoba 
permitting  its  withdrawal  in  Hie:  with  15''/',  .Alberta  It,  Maritime  I’ro- 


ev'cnt  of  outbreak  of  war.  A|r.  Gar¬ 
diner  and  associati's  took  over  the 


viiires  In.  tjiieber  and  Onttirlo  nine 
and  British  I'olumhia  three. 


942,833  i  ‘'“■V  I/.  ""V" 

lory  of  ilisroiitinued  operations  and 


1. 100. 178 

l.^^^.  Irrii^bt  .Olrj  nllow/inc-?,  ,  *  ..s,...,  j*  , 

■  XtiiouiiI  Hppropridlprl  for  redemption  j  loS.S  Of  .$119.9.>.j  OU  disposal  Of  Cap¬ 
ital  assets  and  readjustment  of  in¬ 
vestment  III  former  affiliated  I'om- 
Tlii;,  eonipares  with  net  loss 


)I  prrfrrrcrJ  t>Iock 

RHiani'n  .Sheet  I iiiprovcnient 

In  the  balance  slieet  uet  working  jb'*'*'-''- 


capital  is  shown  higher  liv  $2,600,900  :  ^f  -$20,916  in  September  quarter  ot 
at  $39..594.73S.  current  assets  sliovv-  .''  ar  aud  net  loss  of  $14 


mg  an  increase  of  over  $1,200,000  at 


ill  quarter  ended  .lunc  30,  1939, 


$'52,471,723  and  current  liabilities  I 


being  down  $1,400,000  at  $12,876,985.'  ‘’f.  ''apilal  assets,  etc. 

("  urrent  ratio  shows  an  improvement  |  "loiiHis  euded  Septernber 

;it  o\('r  A  to  I  as  <*ompare«)  ^itjj  last,  not  loss  vas  ^^.*,.388.  iiu'liid- 
.ibout  3.6  lo  I  on  the  previous  bal- :  $273,2:’.4  loss  on  disposal  of  cap- 


STEEL  OUTPUT  NOW  | 
IN  EXCESS  OF  1938 

Wide  Expansion  in  September 
Brings  9-Month  Total  Ahead 
of  Last  Year 


ance  sheet. 

Principal  changes  in  the  balance, 
.sheet  are  an  inerease  of  $450,000  in 
cash  at  .$1,983,025;  a  rednetion  of 
$1,190.0(10  in  notes  r*Myattle  to  banks; 


ital  assets,  etc.,  comiiarin 
loss  of  .$7;:,633  iu  first  nine  mouths 


their  enviable  position  iu  the  markets 
at  $2,500,000;  a  reduetiou  of  $109,900  |"f  Hie  fniled  States  and  t'anada. 


Ottawa.  —  I’roduetiou  of  steel  in¬ 
gots  and  direct  steel  eastings  in 
Canada  during  the  month  of  Septeiii 
,  her  totalled  124,384  tons,  as  eompar- 
witli  iiet  ,  p,j  322.019  tons  in  August  and 

73,556  Ions  iu  September  of  last  year, 
according  lo  figures  issued  by  Hie 
Dominion  Bureau  of  Statislies. 

In  the  nine  inotillis  to  September 
30.  )iroduction  of  steel  Ingots  and  | 


in  aeeonnts  payable  at 


1.613.664; 


rile  results  obtained  have  been  ,  direct  steel  eastings  totalled  937,69:; 


and  an  increase  of  $400,000  iu  taxes  i  aiToiii pan ied  by  the  eonlimiatlon  of  ions,  as  compared  with  911,955  tons 
payable  Jit  $3,526,320.  Tliere  is  a  the  company's  policy  of  maintain-  jn  the  like  period  of  1938.  As  corn- 
new  item  of  $510,000  representing  'I'c'  quality  advertising  and  ener-  pared  with  a  year  ago.  September 
capita!  surplus  and  earned  surplus  ,  g<'tie  selliug  campaigns  to  Hie  full- i  produetiou  showed  an  expausiou  of 
i.s  shown  $1,800,000  higher  at  $28.- I  est  degree.  The  total  cost  of  these  >69% 


!67,383.  Net  working  capital  figures 
for  the  past  2  years  are  compared 
herewith:  -- 

-  July  31 - 

1939  1938 

5  $ 

r„rr<-nt  n.s.seU  .  ..  52.471.723  5  1,252,286 
f  urrenl  liabilities  .  .  12.876,985  14,260.347 


VV'orki 


c<i  piIhI 


39.S94.738  36.991.939 

Oeiiiaiid  <  unliiiued  to  Inrn'ase 

In  snbniiHing  the  report  on  behalf 
of  directors  Samuel  Bronfman,  presi¬ 
dent  of  Hie  company  says  in  part:  — 
"The  consumer  demand  for  quality 
products  continued  lo  increase  dur¬ 
ing  the  year  and  your  rompany’s 
products  have  moro  than  maintained 


activities  has  been  absorbed  iu  ihoi 
operating  expenses  of  Hio  fiscal 
year. 

"The  borowing  agreements  with 
your  eonipaiiy’s  bankers  were  re¬ 
newed  during  Hio  year  at  lower  in¬ 
terest  rtites. 

"’riie  policy  of  adopting  the  latest 


Pig  iron  production  during  Sep¬ 
tember  amounted  to  65.954  long  tous. 
compared  with  63,920  iu  August  and 
49,972  111  Septeinlier  last  year.  For 
the  first  !i  iiiontlis  of  Hie  year,  pig 
iron  production  was  8I4.38!I  tons 
against  554.845  Ions  last  vear.  I’ro- 
duetion  in  latest  iiiontli  was  divided 


iiriprovcuieut.s  in  distillery  etiuip- |  betw’ecu  Nova  Scotia,  24.090  tons,  and 
iiieiit  in  order  to  keep  our  plants  up  j  Ontario  42.000  tons 


KING  EDWARD 
HOTEL 


TORONTO 


GAN AD \ 


Schedule 

fron. 


SINGLL  .  . 

POl’BI.K  . 
TWIN  BFD.S 
suriFs  .  . 


$IT.1M) 
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AVrimiiicnI  Rnlcs  on  applicalioii 

• 

'I'wo  Dining  Rooms. ..Popular 
priced  (  aifclcriu  . . .  Garage... 
“Ask  .Mr.  Foster”  'I'ravel 
S<'rvicc...Ottieial  AA.A  Hotel. 

• 

/■  A  /A’/.T  IK  X  T,  Mn,:af,er 


Output  of  ferro-alloys  was  19,406 
tons  against  3.313  in  .August  and 
3,174  iu  September  lust  year.  .Niue 
month's  production  was  51,998  Ions 
against  42,319  Ions  iu  like  period  ji 
year  ago. 


to  the  liighesl  degree  of  t»fficiency 
has  been  continued  through  the 
year.  Advantageous  installations 
were  made,  at  a  net  capital  expend¬ 
iture  of  $889,254.  to  our  plants,  prin- 
eipally  in  eonnecHon  with  improved 
distillation,  fenucutation  and  dried 
grain  equipment  and  related  build¬ 
ings,  together  with  storage  facil- 
lities  for  bottled  merehandise.  In 
'adopting  these  improvements  tt  was 
%ound  dc.sirable  to  make  certain  j  Announcing  Hie  immediate  applica- 
i  changes  in  existing  building.s  and  i  i.jon  of  a  ten  per  cent  wage  increase 


Textile  Wages  Increased 
To  All-Time  High  Point 


equipment  and 
sum  of  $304,567 


IU  this  regard  the  j  amounting  to  nearly  one  million  dol 
ha.s  been  charged  j  lars  iu  extra  wages  for  the  eleven 


off  against  the  earnings  of  the  year ;  thousand  cotton  textile  employees  of 


under  the  caption  of  I-.0S8  on  dispos 
al  of  ctipital  assets.  The  necessary 
cost  of  maintaining  all  our  plants  at 
the  highest  degree  of  efficiency  has 
been  charged  lii  the  operating  ex¬ 
penses  of  the  fiscal  year. 

"Your  directors  accepted  during 
tile  year  an  offer  on  behalf  of  the 
Bronfman  famil.v.  major  stockhold¬ 
ers  of  your  comiiany.  to  purchase 
5,000  shares  of  preferred  stock  at  its 
pur  value  of  $100,  and  accrued  divi¬ 
dends.  per  share,  thus  increasing 
the  total  issue  of  preferred  stoA  to 
$17,000,000.  As  previously  stated 
5,100  shares  of  preferred  stock  were 
I  retired  and  cancelled  out  of  sinking 
fund  appropriations,  thereby  reduc¬ 
ing  the  total  outstanding  preferred 
stock  to  164,900  shares  as  at  July  31 
last.  Since  the  close  of  the  fiscal 


Dominion  Textile  Company  Limited. 
Blair  Gordon,  recently-elected  presi¬ 
dent  of  the  conipanj',  stated  this  week 
that  the  upward  revision  advances 
total  earnings  of  employees  fo  an 
all-time  high  point. 

"Real  wages,  reflecting  the  rela- 
tiou  between  wages  and  living  costs, 
also  are  at  the  highest  figure  yet 
attained  since  Dominion  Textile  be¬ 
gan  manufacturing  cotton  yarns  and 
fabrics  in  the  early  years  of  the  cen¬ 
tury continued  .Mr.  Gordon.  "The 
ten  per  cent,  pay  increase  is  seen  to  | 
be  much  greater  than  the  rise  wliicli  j 
has  so  far  occurred  in  the  cost  of  j 
maintaining  our  Canadian  standard 
of  living." 

Effective  from  October  30.  the  new  | 
rate  applies  to  all  employee.s  in  all  j 
Dominion  T>3xtilc  cotioii  mills.  These; 


year  we  have  similarly  purchased  |  mills  are  situated  in  various  eom- 


aiid  retired 
shares.” 


an  iidditional  800 


munitics  throughout  the  province  of 
Quebec. 
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Foi-esl  Conservation  in  War-Time 

IN  our  efforts  illrcrled  to  winning  the  war  there  is  j 
fi  Huncror  thuf  v»  r»  j»v<»rlrw-klr  thn  nnr^SHitv  ftf  I 


Andy”  McNaughton,  The  Scientist  25  years  ago 

^  LSTABLISHED  1912  *  U  ciaUgcr  that  we  may  overlook  the  necessity  of  |  /  v3  From  the  Files  of  The  tmanclal  Times  I 

PuDllshed  Lverv  FHday”  .~f.T7r^  Sl.eel  VVesl.  Monlreel,  j  ‘  «lhcr  efforts  Of  peaCC  times  Which  arc  nODC  A  ^  /  ^  ^  ‘  . - T”  „  .  ,  ,  J 

by  Thfr  MontredI  I  umncial  limes  Publishing  Comr«ny,  the  lC5?S  important  bCCaUSC  of  the  COnfllCt  abroad.)  J^\  L>  V  ▼  CLX~  Dominion  bteci  IS  well  l>OOKea  with 

Liniiicd.  t.-,  .  .  ,  w  i  w  orders  for  barbed  wire,  turning  oil* 

_ _ _ _ _  Thus,  while  mineral  and  other  resources  are  being  _ _ _  thirty  tons  daily.  The  wiio,  of 

R  EMMET  COX . Publisher  developed  for  tlic  manufacture  of  munitions  and  war  |  gy  (jraNT  DEXTER  i  course,  is  for  u.so  by  tlio  vMlies  in 

J.  W.  TYSON  •  •  •  (ieneral  Manager  and  Editor  -“''Pplips.  attention  may  easily  be  diverted  from  such  |  in  The  Vancouver  Sun  present  _ 

A  R  w  YOl'NG . News  Editor  ’litt'onal  movements  of  normal  times  as  forest  con.ser- 1  ■«  /r  ft.  JOHNSON  uiue  used  tliesei  Ho  was  full  of  information ;  it  fair-  anything  previously  known.  That  is  Tha  jyno.nno  order  forr.no.OOo  .swo.t, 

W  A  HirriNS  .  .  Toroni.,  Fdiior ' ' is  fitting,  Ihcreforo,  that  Prime  Minister  I  iVl  words  in  "describing  a  friend:  I bubbled  out  of  him.  Ho  spoke,  why,  having  entered  the  war  as  a  ter  coats  placed  wiiii  Canadi.in  maiiu 

W,  A.  HIGGINb . loroni..  hditor  r.  .  ....  ucsi  rii  piirticular.  of  tho  latest  guns,  major,  ho  bceame  t'ountcr  Uattory  facturers  this  wreU  by  ProdoricU 

-  -  -  ■  - - - - ^  should  take  occasion,  through  the  Canadian  I'or-  j  If  you  met  him  for  the  first  time  m  1 5,p„ijp  the  caressing  tone  of  a  dot-  Staff  Officer  of  tho  Canadian  Corps  Stobart,  purchasing  am  nl  for  the 

SUBSCRIPTION  PRICF:  In  Cnndda,  $3  00  b  year;  $1.73  for  j  cstr>'  Association,  to  strc.ss  the  importance  of  the  con- ^  tho  .street,  where  30U  3'ere  stopped  |  Jm;  parent  discussing  his  family.  He  on  January  27.  and  ouly  relln-  Uritisb  gywornmeni.  is  the  larger  pan 

•I*  month^i  In  Urc..f  Btitam  K"r'’^..'iv'*'n,ln'ih7  Country's  forcsts  In  the  time  of  war  by  a  drove  of  oxen,  and  you  and  i  knew  their  range,  their  fire  power,  quished  this  post  to  become  G.O.C. 

lorejn  .suhtcriptmn* .  $5. CO  a  year;  $3.00  lor  six  months  !  "as  k  form  Of  patriotism  whu'b  tho  Canadian  pci'ple  I  he  stepped  aside  to  take  shelter  for  their  cost,  the  formulae  of  the  alloy  hea'^  artillery  on  November  9,  1918. 

ADVURTISINO  Raie  I  five  minutes,  he'd  talk  to  you  in  such  "pVTssurrs^Sased"'^^^^^  one.  LsTon^alcuUlng  dls^rce^by  Saged^ln brilrmim^^^ 

irom  any  rerpon...bie  Ad^rrt.Mnk,  A^cm. .  ^  Hi.  Prime  Mini.stcr  places  the  forest  Wealth  of  Can- ,  ii  mauuer  that,  will  n  you  parted,  yoli  happens  to  the  shells  as  they  tra-  tho  speed  of  sound.  A  man  of  these  200,000  steel  shells  for  l  ifteen  and 

CABLE  ADDRESS;  'tiniiincs  ;  \t .  U.  Code.  ada  among  thc  most  Valuable  of  all  otir  natural  re-  would  saj',  ‘This  is  an  extraordinary  verse  tho  gun  barrel,  how  long  the  qualifications,  it  may  bo  argued,  has  eighteen  pound  field  gun.s.  Thus  is  init 

HEAD  01  HCE.  Montred.  LXncastrr  0781.  All  Depart- j  pointin'-  oul  that  tens  of  thousands  of  ntir '  ttniD-  He  is  n7or  what  3VO  would  barrel  linings  last  at  different  rates  no  business  to  be  in  command  of  a  an  Initial  order,  according  i  .  the  gen 

I  citizens’ find  emolovment  in  the  forest  industry  while  ' humdrum;  uever  unwilling  to  of  fire,  the  nature  of  that  deposit  division  or  a  corps.  And  It  has  been  eral  manager,  who  points  oui  th.a< 
TORONTO  OI  FICE:  22h  Bav  strrci.  Rcbi.  U.  ThreKall.  I  mt  HI  m  the  loic.  I  mail,  tfj .  w  mie  por  in  haste  to  leave  which  even  tho  highest  quality  shells  common  gossip  around  Ottawa  ever  this  would  be  .scarcely  more  than 

Oninrio  R<•ptc^cnldliv^. .  Fhone.  i  ism  7204.  I  countlcss  Others  find  opportunities  in  thc  great  tracks  the  effect  of  since  the  outbreak  of  war  that  the  enough  ammunition  for  the  aihea  m 

LONDON.  LNG.:  ej  Bisiiopi-rj.iic.  I,,  c.  2,  Davins  A  Co.,  j  of  unspoiled  wocKlIaiids  for  healthy  recreation.  His  i  There  could  be  no  better  Infrodiic-  extreme  range  firing  on  the  life  of  British  War  Office  will  ask  for  him  _ 

ReprcBrntBiivcs.  _ ^  mcss.agc  continues:  .Him  to  Major-General  G.  G.  Me-  ^he  gun  and  all  tho  rest  of  it.  It  as  soon  as  hostilities  In  France  uurlng  Its  Blxty-.slxth  year  thc  Con 

n'  /wTTj  .  mihhr  in  the  "The  effective  eon.servation  of  this  forest  wealth  Naughton,  C.H..  ('..M.G..  D.S.O..  M.Se..  made  the  layman's  head  swim,  but  gather  momentuim  sumers  Gas  Company  of  Toronto  de 

Devoted  to  the  tntcrcfits  nr  The  Ini  rstlnn  puotK  u„  ,  ,,  p,,,,,,  ..  .-...ift,',-  Tud-viir  rmiicv  Xow  1  GL.D.  wlio  ins  been  annointed  In-  ''  "'as  no  effort  to  him.  Indeed,  It  *  ^  ^  monstrated  its  ability  to  do  a  business 

belief  that  the  confkhnrr  of  roinfti!  i.x  r.vvriitwl  to  th''  j  b  ,.7‘ro  it  should  enuallv  become’  ^  speetor-Gcner-il  of  units.  1st  Cana-  "'a**  jm<t  as  natural  for  him  to  know  There  Is  another  notable  feature  far  in  excess  of  the  year  preceding. 

stability  of  finance,  the  pro^pci  itii  of  in<ln.'<trii  and  the  nviffer  nt  nonniMr  oi-i  lo  Tin  nr?  e  ■n’tinn  of  I  dian  Division  *111(1  will  lie  eomnian-  f'xery  last  detail  of  these  guns  as  of  his  appointment.  It  Is  distinctly  The  report  given  to  sliareholders 
dcvelopmen  of  our  rrsourcs.  :  ,7?,  T  i.n  T.  .  ‘  r  Ih  Jhe  d  of  Ihr  '  n  ' I'e.  ^  a  gourmand  to  remember  the  a  merit  appointment.  Maj.-Gen.  Me-  showed  an  increa.se  of  12.i:t  per  rent 

_ _  tint  a  ion  and  .lonutiuls  of  xchich  at  the  <  ^  choicest  food  he  had  eaten,  thc  Naughton  has  been  generally  believed  I"  not  earnings.  t;ro.ss  earnings  for 

MD'CTRFAI  l•'^IItAY  NOV  T  lO",*!  moment  lannot  be  foretold,  creates  a  special  res-  ‘  n  i  ilvd.  most  drlcrfablo  xvlne  to  bo  no  favorite  of  the  present  gov-  were  $3, oi 7,982:  a  gam  of  ri.4(> 

MONTREAL.  I  Lit  .AN  NOx  .1...  ponsibibty  for  ail  of  onr  iitlzcns.  It  is  obviously  Maj.-GoGii.  " Andv  '  .McNaughfon  is  w  «  '  m  ernraent  He  was  one  of  Ut  Hon  ^cr  cent.  Net  earnings  totalled  $944,- 

- - - - '  i  'lo^niblo  that  our  foixyst  w.nilth -timber  pulp.  an  extraordinary  lua.i.  Whatever  cl.se  as  a  military  man  he  is  an  ultra-  R.  H-  Bennett’s  brain  trust  'in  thc  xvUh  ^8H.98l  in  1913 

Party  Voting  Becoming  Old-Fashioned  ;  '^nd  all  Hc.r  by-produc  s.  be  utilized  to  the  he  may  be.  He  ,s  neve.-  bunuirum.  tnechaniza-  New  Deal  of  193:,.  He  is  a  close  official  announcement  is  made  of 

-THE  dav  following  thc  Ouebee  election  tho  popular  ^  'saih.  it  is  oui  <o  The  essential  facts  about  Hus  .son  ne  knows  the  value  of  tcch-  friend  of  Hon.  W.  D.  Herridge.  .Mr.  the  loan  of  $6,000,0110  by  the  Dominion 

pHE  day  lollowing  the  yaibi  ikitu  n.  that  our  lorc.s  slopes  are  n.d  ra.shly  dem  d.'d.  or  of  .Moosomin.  Sask..  have  already  „teal  skill  and  one  may  guess  that  Bennett  moved  him  from  thc  post  of  government  to  tho  Pae.fie  lire,.. 

salutation  was .  Well,  box  did  you  liki  thc  carelessly  dc.'-trined  In  lire,  and  that  depleted  been  published.  He  is  .''>2  year.s  of  jf  he  were  decreeing  capital  crimes  Chief  of  Staff  to  the  presidency  of  I'lastern  Railway  now  under  const  me - 

:  suppose  you  voted  Liberal  ?■'  To  this  query  a  prom-  area.s  are  replanted,  "  age.  has  passed  Hirough  the  military  ,1,0  first  xvmild  bo  for  failure  to  use  tho  Research  Council  in  the  spring  ‘nm  from  Vancouver  to  r<Mri  George. 


Dominion  Steel  is  well  bookeij  w-ith 
orders  for  barbed  wire,  turning  on' 
about  thirty  tons  daily.  The  wire,  of 
course.  Is  for  u.so  by  the  jMlies  in 
the  present  xvar. 


. Publisher  ueveiopea  tor  the  manufacture  or  munitions  ana  war  1  gy  (jraNT  DEXTER  1  course,  is  ror  u.so  oy  me  jxuies  in 

.  .  General  Manager  and  Editor  -“''PPltPS.  attention  may  easily  be  diverted  from  such  |  in  The  Vancouver  Sun  present  3var. _ 

. News  Editor  ’lat'obal  movements  of  normal  times  as  forest  con.se r- 1  /r  R.  JOH.N'SON  unce  used  Hicso  1  Ho  was  full  of  information;  it  fair-  anything  previously  known.  That  is  $900,000  order  for  i.no.OOo  .swoa 

Toronto  Fdiior  ' is  fitting,  Ihcreforo.  that  Prime  Minister  I  iVl  words  in  "dcscrihing  a  friend:  I bubbled  out  of  him.  Ho  spoke,  why,  having  entered  tho  war  as  a  ter  coats  placed  with  Canadian  ii.aiin 
•  •  I  oronio  Editor  .  ..u  .  1-  ....  ucsi  ri.  ii.g  purticular.  of  tho  latest  guns,  major,  ho  became  Counter  Uattory  fa.'tuier.s  this  week  by  ProdvrieU 

- - ^  •xing  should  take  occasion,  through  the  Canadian  For-  j  If  you  met  him  for  the  first  time  111 1 5,p„ijp  the  caressing  tono  of  a  dot-  Staff  Officer  of  tho  Canadian  Corps  Stobart,  purehasing  agent  for  the 

:  In  CBUBda.  $3  00  b  year;  $1.73  tor  j  cstry  Association,  to  stre.ss  the  importance  of  the  con-'  tho  .street,  where  20U  3'uro  stopped  |  jpg  parent  discussing  his  family.  He  on  January  27.  1917,  and  ouly  relln-  Uriti.sh  gmvornmeni.  is  the  larger  part 
7  $1ao"'b  Vo,?tV$2*00  K7‘Mx‘*'nu'.n'ih7  "If  Country's  forests  In  the  time  of  war  by  a  drove  of  oxen,  and  you  and  j  knew  their  range,  their  fire  power,  quished  this  post  to  become  G.O.C.  ^7dn'’r.?r ’sweafer'e^U*’'^  ' 

ins  S5.PI)  B  vear:  33. 00  lor  six  months.  !  "as  'a  form  Of  uatrlot  isni  which  tho  Canadian  ticonle  '  he  Nieime.i  i,.  tnke  .aheitep  tvip  i  their  cost,  tho  formulae  of  tho  alloy  heaxry  artillery  on  November  9,  1918.  *■_“ 


CABLE  ADDRESS;  "Finlimcs";  \V.  U.  Codfl. 

HEAD  OI  HCE.  Montred.  LAncastrr  0281.  . 

nientw. 

TORONTO  OIFICE:  22h  Bbv  Strscl.  Rcbt.  U 


Nova  Scotia  .Steel  and  Coal  Coni 
pany  Is  engaged  in  the  production  of 
200.000  steel  slicll's  for  fifteen  anil 


Devoted  to  thc  intcrc.sfit  or  the  Invrstin;)  public  in  the 
belief  that  the  confidince  of  cojiifiil  ix  csscnlutl  to  th"'^ 
stabilitii  of  finance,  the  ]'rospc)  itu  of  indii.stry  and  thc-l 
development  of  our  resoums. 

MONTREAL.  I•'R1DAV  NOV  .3,  1939  j 

Party  Voting  Becoming  Old-Fashioned 

The  day  following  thc  Quebec  election,  tho  popular 
-cniiitation  was !  "Well  hii  v  liid  Viill  like  the  result— 


salutation  w'as ;  "Well,  ho  v  did  you  like  thc  result — 
I  suppose  you  voted  Liberal To  this  query  a  prom¬ 
inent  Montrealer,  who  hapiicns  to  be  F:nglish-spcHk- 


has  long  been  a  matter  ot  public  policy.  Now, 
more  than  ever  before,  it  should  equally  become 
a  matter  of  popular  pride.  The  prosecution  of  a 
war.  Hie  duration  and  dcniaiuls  of  whii-h  at  the 
moment  cannot  be  foretold,  creates  a  special  rcs- 
l>onsibility  for  all  of  onr  (itizcns.  It  is  obviously 
dcsinible  tlnit  our  forest  wealth -timber,  pulp. 
p;ipcr,  -ind  ;ill  tlicir  by-prodiii  ts,  be  utilized  to  the 
greatest,  advantage.  Clearly,  it  is  our  duty  to  see 
that  our  fore.st  slope.s  are  not  rashly  denuded,  or 
carelessly  destreyed  by  fire,  and  that  depleted 
areas  are  replanted,  " 


inent  Montrealer,  who  hapiiens  to  be  F:nglish-spcHk- {  ^’txs  irequenlly  been  emphasized,  the  success-  k,ehoola  of  Urliaiii.  he  served  with  manpower  to  tho  greatest  technical  of  1935,  and  the  understanding  at  the  Tbi.s  bmn  will  tide  the  company  over 

ing  said  "Well,  ves  and  no  if  vow  will  let  me  ex-  f"‘  conduct  of  a  long  war  will  require  money  as  di.stinction  In  the  Great  War  i  D  S.O.  advantage.  Ho  visualizes  war  as  a  time  was  that  he  would  not  bo  re-  The“  rX^vH  guaro.t?,^d 

i  L TTI.  wis  tb'it  he  bad  voted  against  I  "'cll  ii.s  men  and  niuterials.  And  Canada'.s  pulp  t"'co  mentioned  in  liespatehes).  yonflict  between  machines  and  ma-  garded  with  favor  in  his  former  posi-  provincial  gov7nment  and  im 

plain.  His  explanation  was  Hi.it  he  li.id  voted  again,  mUustrv  is  one  of  the  m-st  ppmu-tant  chine  power,  between  factories,  and  tion  if  the  government  changed.  The  Tv^u  is 

a  government  whose  election  he  supported  tluce  vear.'l  IP  .  P  7"“*^  fanadiun  .iriii.v.  llo  is  now  he  seems  to  think  that  compared  to  government  did  change  and  very 

ago.  That  his  ballot  liad  been  marked  for  thc  Liberal  .  from  which  a  highly  c.'.scntlal  flow  of  "'ealth  ^,C  ,l„,  piirt^j  Canadian  this  war  the  struggle  of  1914-18  was  little  was  heard  of  Maj.-Gen.  Mc- 

candidate.  he  .said,  was  due  to  the  fact  that  be  con- :  c'in  be  iiiainLaiue'.i  To  iluit  end  it  is  imrerative  that  J  Division,  in  all  probability  is  the  a  how  and  arrow  affair.  Naughton  until  the  war  threat  be-  AP  ROOI7 

J  a  IS  ..L  the  canacitv  for  pub-  '’’c  uccrssarv  sui'plv  of  r;iw  material  from  Canada's  eonmiander  of  fbo  luturo  v  atiaiJiun  ji  (s  pot  belittlement  or  criticism  came  grave.  kJV^lV/Al.  Uv^WIV 

s.dertd  the  man  as  having  the  best  capautv  ti.  p.m  be  adeouatelv  Protected  Corps  at.  tho  front.  .,f  Ma,).-Gen.  Me.N'atighton  to  doubt  Now  tho  King  Government  has  _ 

lie  affairs  of  tho.se  m  the  field  in  his  riding.  F.ut  he  hr  adcqiiaUb  piotecUd.  ^  or  j  made  him  commander  of  the  F’irst  "Lettuce  Kraut” 

did  not  regard  tliat  a.-  a  "Liberal"  vole  in  the  party  .’'laj.-Gen.  !\tcNangliton  is  an  iin-  corp.s  commander.  He  will  do  so,  in  Division  and  tho  only  tenable  c,\- 

!  The  Power  Industry  In  War  Efforts  eonvcntloual  soldlci-.  lIo  is  not  the  ;i  real  sense,  in  defiance  of  his  own  plknation  is  that  ho  is  regarded  as  California  IcttiK'o  growers  j**"'' 

,  ,  ,  ,,  -.vvvnv  I,...  i,  f  n.  ...  *i,  reticent  ti  pe  of  man.  Neither  ott-expressed  creed  of  specialization  tho  best  available  man  for  the  .ioh.  r,  V  “ 

Herc.  -vr  suggest,  is  the  c.xplanation  of  Hie  ovci-  /  .VN.M  A  has  miKli  t"  h..  ^tatcfnl  tot  tho  var.  j,.  ph.vsi.iuc.  in  personality  or  in  ih.-  p,  n,,  i,s  a  master  of  arfillcry.  Actually  he  looks  younger  than  52.  [f'  ,vh„  imnl 

whelming  vote  cast  lor  Mr.  Godhout  aivi  his  suppoi',.-  N_-  that  has  been  played  by  thc  abundant  water-power  way  he  iiieets  people  is  he  the  kind  j,,  the  Great  War  tic  worked  out  the  1  Ho  is  fif  medium  height  and  slender,  flavor  and  odor  of  kraut  from  cab’' 

ing  candidates  To  say  that  all  the  votes  which  were  rc.-ourco;;  of  tho  country,  and  Hio.sc  who  have  been,  "f  por.soii  ono  associates  with  tlie  f„rtnnla  for  spotting  enemy  guns  1  If  you  were  to  guess  his  calling  you]  K,go  will  like  Hi-  milder  fl.avor  r'l" 

c' '  f  for  I  ibcr-il  candidates  were  "Liberal'’  voti'.s,  in  responsible  for  their  dcvclopmoiit,  in  thc  treniendoUb  :  approachable  whieli  was  adoiitcd  by  tho  Allied  vvould  put  him  down  as  a  profes-  ducerl  by  the  Icttviee.  Growers  sec  a 

”  ‘  ‘  ,.9  '  U  1  V,  „  ..  inrliistrial  nroo-ress  thiG  I.av:  h„cn  -.ciiicved  witbin  the  I  ''^’fipanionaido  and  liiteiiselv  armies  and  Which  vvas  mllcs  ahead  of  I  sioDal  man.  not  a  soldiof.  market  for  surplus.— Rii.s-mc.s.s-  n'cc/,- 

the  party  sense,  would,  we  believe,  be  no  more  a  inriustnai  progres.s  that  lias  been  ailiievcd  within  ihe  |  'i  i,,,,-.,  ,j.  ".sidp"  to|^ _ _  _ _ 

sound  conclusion  than  to  have  assumed  that  all  the  past  -'0  years.  Mith  the  Empire  again  at  vvar  and  him,  no  airs,  nothing  in  bis  bearing  i  ”  _____  '  They  Take  No  Chances 

votes  civst  for  Mr.  Puplessis  and  his  candidates  in  the  .  the  Dominion  being  looked  to  as  a  reserve  arsenal  to  proclaim  the  m:in  born  to  com-  i  T7TM"rr^DTAT  T70T3TT\ff  I  The  litllo  iirincipaliiy  of  Lu.xcm 


sidcred  the  man  as  having  the  best  capacity  for  pub-  "'f  necessary  sui.rly  of  raw  material  from  Car.ada'.s 
lie  affairs  of  Hio.se  in  the  field  in  his  riding.  F.ut  he  forests  should  be  adequately  protected, 
did  not  reg.ard  tliat  a.-  a  "Liberal  '  vole  in  the  party 

sense  ‘  The  Power  Industry  In  War  Efforts 


Here,  we  suggest,  is  thc  explanation  of  the  ovci- 
w  helming  vote  cast  lor  Mr.  Godhout  aii'i  his  siippoi',.- 


s.V.N.Mi.A  has  much  t"  ho  gr.itcful  for  m  the  part 


SCRAP  BOOK 


"Lettuce  Kraut" 

California  lettuce  growers  arc  de 
vclopiiig  “lettuce  kraut,"  a  substitute 
for  sauerkraut,  idea  is  tliat  imnb. 


market  for  surplus.— Rii.viiic.s.s-  H  ' 


last  provincial  election  were  "National  Union"  votes  L'l-  the  .Allies,  these  power  resources  take  on  added  biand.  His  fondness  lor  chance  ^  jzui  1  sursjLr 

'  „  ■  r  4.  ■  <1  i.  ,■  .1  '  meetings  au(|  for  conversational  free-: 

m  thb  party  sense,  ,  .-igniticanre  as  a  major  factor  m  the  ability  ot  Hie  ,  evident.  _ — 

I:  wa.'  emphatically  evident  in  thc  results  (>f  last  eountrx  to  rapidh  step-up  it.s  productive  lapacify  in;  background  is  not  Hie  paro.do  Quebec  Came  Through! 

week's  voting,  that  the  people  of  Quebec  put  issue  Industrie.^  in  order  th-it  war  requirements  will  pr^und  but  the  nniversiiy  campus  ,  ,-^-,1,,  h, rough’  Ou-'b.  c  de- 

ahead  ot  partv.  Thev  decided  that  the  great  task  of  ' adequately  and  efficiently  taken  care  of.  land  the  laboratory.  He  entered  Hie  ^-itcd  that  .Gw  is  a  rclii  partner 

♦  V  f  *hr^  rAhrr  T^r.»vmro<  K  to  minnnrt  '  buMotin  >cnt  oul  tn  of  Montreal  ^‘rniy  froui  .MiMrill  I  nivprsifv  aiul  ronfuiiDnitioji  nwl  that  wjnts 

tins  province,  as  ot  Hie  other  provinces,  is  to  .support  ^  Consolidated  along  with  current  ho  lias  go  along  will,  H,.-  r-.st  of  time, m„- 

Canada  and  the  Empire  in  winning  the  war.  And  they  ”  '  .  .  ,  ^  ,  i  always  refiirtied  to  ids  test  tubes  and  try  In  tlm  i>rcmotion  of  I'amidian 

concluded,  whether  rightly  or  wrongly  that  a  change  ;  cheq  i?.--  .totm  .-s,  .Vorris,  president  ot  the  ,  Ho  is.  above  all.  a  tna-  progres,...  Canadian  I'b  als  ;in'l  Caii.i 


EDITORIAL  FORUM 


They  Take  No  Chances 

T  T  The  litllo  Iirincipaliiy  of  Lu.xcm 

,JL^  X.  LtX  burg,  tuckol  in  between  the  Frcncti 

and  fivrman  iKinlcrs,  has  a  poimla- 
'  -  .  .  tion  of  onl}’  16.onn,  with  an  army  of 

ion  IS  very  desirable,  tn  the  long  run  niPii.  but  it  has  been  pla'-ci  on 


Oiieber  Came  Through!  very  desirable,  tn  the  long  run  ’  men.  but  it  has  been  plaed  oi 

4  may  huvi;  an  effect  upon  tho  dura-  basi.--.  rim  wife  of  u.s  ruh  i 

Queb' e  eame  through:  Qiieb'  e  de-  ,|y„  war.  —  IFiii-  Gran-f  Hiiche.ss  of  I m \.-mhur;; 


The  wife  of  it.s  rii|(  r. 


niyerj  Free  Press  offered  the  use  of  tin'  piet  m .  soti' 

_ _  little  country  as  a  saiicl  ii;i ri  for  ip  rl 

Overwhelming  Rejection  ^'um  >i:7  'm-de;;';- 

•.Jiicbee  eoul'l  have  done  It  in  one  by  It.s  government  wie.--  that  "oil  iv.eii 


(ho  roovineiol  sdromistr  iMon  was  ,'iesirahle  in  order  ‘'ffei '  to  tlv  part  that  the  power  industry  ,  thcmatician.  isoldiering.  indeed,  was  di.in  attacbdiciu  to  the  liruish  con  d;iv-  c(>uld  liavo  left  a  wound  that  are  forbidden  to  loiter  m  ..r  ilm  fron 

the  ptovinctdl  adnumslra.ion  was  d.sirable  ^  ,  ,  war  efforts  of  the  '  hu  off-shoot  ami  a  natural  offshoot  noetmn^  ..Jm.hoc  ha.s  thumlered  at  .h--  would  have  boon  long  heiding,  could  tlcr.s  "  Tn  oHier  woids,  with  su,  h  a 

to  ensure  that  the  most  eftectivc  co-oj'Cratton  be  ren- '  ^  -.xit(.i  nay  iiu  .  at  ciroris  oi  i  C  ii,,  ,,  polks  that  it  is  av;imst  i.solatmn  and  bav  given  to  our  eimmm.s  food  for  small  population,  they  e:iii  t  aff.md  m 

1  tr.  I'unadian  on. I  Rrirish  envernments  in  Saciflces  1.1  many  (lirccHons  will  bc  nccos- I  '■'>  I  '  oil  .ssion,  ,i  i  ai  i.(  i .  m  •  j|„xious  to  do  its  port,  ibat  It  apple-  exiillation  aivl  iliMilting  rebuke.  In-  lose  any  "imiucent  hystandcr.-."  -ifu,// 

doted  to  He  Canadian  and  Hu,  h  gov  in.  ,he  imh.strv  is  orenared  Hates  Hm  a.tvantages  of  the  Tonfed-  stead,  it.s  people  polled  their  votes  tStreet  Journal 

carrying  out  thc  great  task  tiiey  have  uiiaertukeu 


carrying  out  the  great  task  t.hey  have  uiiJenukeu.  he  point-'  qM  but  Ihc  iinlustry  is  prepared  and  tillery  technician  f'unatia  has  pn^- ! 

-  X.  ...  »  ‘  ^  «  ««  I  '  to  make  To  lull  i<»nirii)utiou  to  thc  national  duced.  and  eertainlv  onr  or  tho  host 

This  readmess  of  thc  citizens  of  thus  province-and  ; 

of  other  provinces-to  v^te  on  thc  isM.e  rather  ^  McXaimhton  is  ardent. 

according  to  partj  badges,  i.'*  something  to  \^hicht  ►  i  u  ii  i  i  i_  j  _i  *i_  hi^hlv  v'olatile  easilv  enthused  The 

,  ^  ,  Z  1.  t  $  •  stockholders  have  assumed  new  burdens,  and  the  ^  •  »^asM>  t  lunu. » u.  i  nu 

leaders  in  the  control  of  public  aftairs  shoul'i  give  |  .  .  ...  .  .  . bnllianeo  of  Ins  mind  is  evident  m 

careful  attention.  It  is  a  tendency  which  ha.s  become  j  P’'«^r^Hng  facilities  easual  com er.sation.  lie 

increasingly  evident  in  recent  elections,  both  provin- , company  has  at  its,  '''' 


rntlon  p.irtm  r.-'tiip  aivI  Cuii.ada's  for  :i  (-ansc  thai  .stooil  above  the  field 
iienil)(.rship  in  Hie  tlriU.'-b  (’ommon-  of  c.\.i>e<Jieiic.v.  Ttieir  rejection  of  the 


e;(ith  t>r  Nation.s. —  It  iii.Ls'jr  .Stdc 


Quebec  for  Natioiial  Unity 


cial  and  federal.  And  it  promi.ses  to  be  even  more 
marked  in  thc  future.  It  means  that  politicians  can 
no  longer  count  on  their  constituents  voting  on  party- 
lines.  It  tnean-  that' the  great  majority  are  ready  to 
support  those  leaders  and  candidates  who  give  prom¬ 
ise  of  best  safe-guarding  the  national  interest  and  pro¬ 
viding  efficient  manage.-nent  of  the  public,  affair.' 
coming  under  their  administration.  The  “party  sy.s- 
lern" — and  the  two-party  sytem  in  particular  —  ha.' 
;mportant  advantages  simply  because  majority  juc- 
vails  in  forming  a  government  and  becau.-e  parliamen¬ 
tary  members  must  divide  "yea’  :uid  “nay"  rm  t!ie 
..^.'ucs  which  arise. 

Preparing  For  A  Long  Effort 

|X  t!ir  ojunion  oi  tho  CiUzQUr  Rci^caruh  lu'’  '  .  ■ 

^  ('auaUa  thc  uar  has  brouehL  new  rrTjpunsi'j.iiUtL^ 


own  expense  placed  guards  along  transmission  lines,  an  ability  lo  focus  Iiis  mind  ,,f-  qii*Ih’ 


fn  suTcpiiiK  from  uffic*  au  ovor- 
whelmu^^  \«3i  ‘  thu  ^overnmunt  of 
Tb’omior  M.jnric“  1  ^  bt' 


( .Miediciicy.  Ttieir  rejection  of  the  Fruits  of  Wisefom 

ferc-.s  (if  disrugtiun  was  so  ovcg  ^  Americ.m  hm 

whelniing  l.;.t  even  novv  ,t  is  hard  ^  ,, p, 

.(.  realiz.:  that  U  happened  in  the  way 
It  did.  It,  will  he  one  of  th.^  greatest  , 

iromes  on  oi.r  recools  that  a  .self-  j  .sometliing  ...  mv 

king  pol.tie.an.  vvhe.se  eye  appar-  pos.e.s.sion  whieh  will  give  vou  uifm 
Iv  could  not  go  b..yon(l  the  boun-  ^vifh  Hiks  token  in  vein- 

of  his  own  little  citadel  of  j.„„  ^ni  l,e  greater  than 


SOVernnielll  ei  ,  I'em  e  lan,  ..i*...--.;  .-.ye 

mple.-sis,  tbelenllv  could  not  go  b.'yon(l  thc  boun- 
k  Hii;  greatest  j  darn’s  of  his  own  little  citadel  of 


)  DP  even  more  various  plants;  it  stands  ready  to  provide  I  "'i  'lie  exact  point  in  issue.  And  ,,,ow  for  i.atkmal  umty  that  has  been  l>»wo_r.  gave  the  supi-eme  opportunity  men.  It  will  give  voii  gr.  at'ei 

politicians  can  ,,  '  "hen  he  does  so.  you  are  aware  of  a  w|iiie'.'ed  iii  I’.inada  lor  many  years.  I^cr  Canada  to  viiidieafe  herself  in  the  .vi.-sJom  than  von  could  obtain  tliroii'-l 

voting  on  party*'*".  Dl<:t'tncity  as  will  possibly'  be  re-’  ,.priaiii  iiicandcseeiil  quality  in  the  Not  only  Hiai.  hut  they  ;iftirnied  with-  ^f  tho  whole  world.  —  Hamilton  study,  tlirougb  tb.’  i-eiel 

•  ..r-r.  r-a.A.  ‘  iqulrod.  aud,  thougu  special  w-ar-time  needs  have  added  ;  man,  an  illniuination  whieh  reveals  ”ut.  qu'’stion  their  ioyalt.v'.  ;is  a  prov-  oinuator  ^|.  ].Q(,ks.  or  from  the  expcricni  ( 

,y  are  ready  to.,  _  ,  .  . i  ,  _ _ _ _ .  ...  . . .  .t,..,  i.ritii,  i  innotiion.  to  ihel  -  ..e  . . . t _  1. t . 


to  expense.-,  an  l  prices  of  its  raw-  materials  already  '  tlm  prohleiu  In  stark  nakedru’ss.  ifl'm'''  r.riti  ii  Dominion,  bi 

are  ri.'ing,  peacetime  rates  still  prevail.  "There  conies  ' '  untroversy  is  within  his  """D  j  ff,,,,.  loid  'the  re.st.  of  Ca 

a  time."  Mr.  Norri.s  .says,  "when  corporate  and  per-  7b-.flerv\(t^^'’\'7  hHsHng"tside  I  "’Dr'd  Hiat  lliey  are  pn  i 

I  --n  ii  „(•  1  tv,  .1  1  1  o-u  *  b.itlfry  ot  ( o  ,  .  hlasimg  .iside  1,0, n-  Hu  ir  .-hiire  in  tho  .great  l:.sk| 

sonal  need.-)  are  identical  with  national  needs.  That  all  (.pposiiion  with  a  barrage  of  facts  |  q.,.^  assumed  volunt 

time  has  come."  \  whicl.  leaves  the  layman  .speoeliless.  !  i,y  thi.'  eou'itry  to  a."i.st  Hie  Mo 

Thc  Montreal  Power  chief  executive  draw-s  attention]  H  is  difficult  to  appraise  Maj.-Gen,*  'e"'l  in  win'im.'Iung  her  foe.;.  2 
to  the  manner  in  which  Cana';iH  has  changed  from  a  ^l'’-Nauglitou  as  divisiomil  or  ;i  corps  j  ^  ^ 

...  ■  .  coninuiii'ier.  He  has  had  experience' 

,.c,ue-tbr.e  basis  into  a  war  econ  omy  w-itli  a  minimum  :  j,,  „rg;,ni/,ation.  being  f  hiof  of  Staff  fintain’s  Bulw'arks 

(.1  dislocation  iti  hiisincs.s.  indu.'try,  finance  and  cm-  at  Ottawa  from  I'Qh  to  Ih::.'..  and  i-.ekiv  H|.  command  of  Hie  .-r 

plovinent.  For  this  achievement  he  gives  major  credit  from  i:i:;5  until  last  Frid;i,v,  prosidmii  'i  '  1  vn.ii  tn  Hrltain  as  in  Hic  1 
■o  thc  confidence  of  Canadians  at.  large  in  the  leading  "f  tin.-  National  Researcli  <  oiin.  il.!\  I'.ug  .-i.  h.  ,-,dain-.  ti.-r  coi 
i,  .  f  t  »■  I  (  .1  I  1  'I'lie.-e  jotis  re(|Uired  atiilily  lo  orcan-  '  Hic  I.i.gli  "as  no  in\;iding  I 

n,.-'itiition.s  of  their  .oiintry,  [-articularly  the  l.ailks.  .  .  '  an  n  I.  o,-  n.;.iiitaln  It.-eir  on 


of  your  co-workers.  Heing  banl 
[iri's.sed  for  funds.  I  ;ini  willing  to 


It  is  diffirult  to  ai.praise  yfiij.-Gen. 
Mc.Naugiitou  as  divisiomil  or  ;i  corps 
eoninuiii'ier.  He  has  had  experience 
in  orKani/,atk>n,  bi'ing  f  hiof  of  Staff 
at  Olla'.ta  from  I'tC'l  lo  ami 


inec  of  tbi.s  r.riti  it  Dominion,  to  the  - .““rT"!  co-workers.  HeIng  bard 

Hrittsh  Crown,  and  in  no  timwi-lain  A  Dlgnal  Kebukc  [ires.sed  for  funds.  I  ;ini  willing  to 

Ict-m'  they  fold  the  re.st  of  Canud.i  |>,.rhai)s  never  Iteforr;  in  tlio  history  Hils  creation  of  iminitc  wi.sdom 

.III'  thc  wnrl'l  Hiat  they  are  pi.'i.;.red  provliieial  elections  tia.s  a  more  you  for  the  lailtry  sum  r.l  fni  .l.tl 
to  he;.,-  Ho  , r  share  nt  tho  gH'at  task  a.imiiiistered  to  a 

whirl,  has  l,e?.n  assumed  voluntarily  lYi.mler  .  .  .  The.  .significanee  of  this  '''''''  -\mrrlcan.  being  gi-eatlv  im 
by  thi.s  co'l'itrv  to  a-'sest  Ho'  Moth'W  ..shows  that  Hie  Pro-  T"'e.s’.S(d.  r.si.otidcd ;  "If  tills  will  giv 


whirl,  has  been  ass, imed  voluntarily  pr.-mler  .  .  .  The,  .significanee  of  this 
by  th,.'  co-mtry  to  a.s'Cst  the  Mother- 


laiol  in 
■Ioh  II  -h  i 


anuti'.shmg  to  r  for 
ii  oiih-.l'iiirioil 


of  Queliec  is  ju.st  as  loyal  as  wisdom.  1  will  giv( 


of  tlo.-  .\:iti(inal  Rese.'ircli  <  Oiincil. 
'I'lie.-e  jotis  rei|iiired  aliilily  lo  orcan- 
izo  and  Im  is  commonly  Hoiiiglit  to 


Firilain’s  Bulw'arks 

■M't'’  ',"'vi','!i  t!77'Iam  '.s^,?  H,.‘"  n'tsL  ^'tempted  to  .gain  •'‘■aclied  mto  Itl.s  pocUc 

.  ,  (  '  '.  '  1  *.-1  P'llitical  advantage  hv  op[>osiiig  Can-  ■\meiiran  a  lenioti. 

\  loTig  .■(.  lo  retains  to-r  control  .  .  „  ...  ,  '  "llni.l  00  Ho.t- ,  " 

,  .1  ,  ,  . .11..,-  I  ud.i  s  war  effort.s.  The  pol.lieal  fire-  iioai  on  tiot,,  (j 

f  lln'  bi-^n  -'''fU-  li'f)  iDNd'llUii,  lOiCL  I  I  .  .  .  .  -  Vni4*i*i<"iY‘>‘  ‘*1  at 

,  1  .  i*  tr  tj...*  ;  bianUs  rooiuv'^d  n  salutdrv  loyson  'nMuiaii,  i  ,.Bav«  m 

.an  ‘''"  b  m  ''’"''"aln  ve  terday  that  th-y  will  proKiblv  no,  '‘u''  -sometl.iiig  vlii 

si,  ood.  Ill'  xro  iv  '  '''T  mno'J  '■■''•b'el.  I’aiil  Gomn'.s  partv,  l/Action  infinite  wi.'-dom,  a, 
li.is  1..  .  n  t  .1.  ri'I'Uino.nt  of  .,  rp  an  .s  -Vafton.dc,  w;gs  completely  il'k'biit  a  lemon. " 

„  smitshed.  and  its  leader  defeated.  His  "-M'.  ba.  said  the  "v 
airiilanes  oe.s'rov  lh<'  i,:iv.v.  or  so  ,,  ,  _  .  .  ,  .  ,  fiillv  'Do  von  sec"  v 


an.v  other  part  of  the  Dominion,  an  twenty  doll.'ir.'  for  it.’ 
ortinion  wnich  vva^i  generallv  held  "Done.”  exclaimed  Hie  "wise  intin. 
throiighont  Canada.  The  eleetiir.s  err-  whereupon  Hic  l.tiycr  gave  liim  Hie 
t.'iinly  administered  a  .stern  i-ebnke  to  twenty  dollar.',  ami  the  "wise  man 
the  parlies  whicli  atlemiited  lo  gain  reavtied  into  hi.s  poclret  aU'l  .care  lb 


<■  tim-  v.'il  le  ot  oiir  I'ankitig  system,  he  points  out, ,  imvy  ae(|,iilte(l  himself  will,  credit. 


-I’aiia.ia  the  war  has  brought  new  r.  spnnsib.iUic.s  can  only  be  Hi'prcciateiJ  m  ;i  time  of  national  emer-  Hut.  e.s.scntiall.v,  he  is  Hm  scient  ist  !  a  -  a  imlitmg  f  oc'.  ( 'onl.l  fle.''t.,s  of 
U>  f.'anadiau  governmental  b'ldie.s  wlio.  l(.>  date,  have  -gem  y  sia  h  .'is  we  have  now  enlercl  ufion.  !  in  war.  the  mathematician  in  khaki  j  ..j.-pianr'  dc.s'rov  Hi<'  miv.r'.  or  so 

m.if  beet.  noUible  for  biidgo'.Ung  their  fiiian'.'c '  with  an  This  'atement  of  Mr  .N'orris  i.s  indicative  of  the  I’ffhaii.s  them  is  no  fairer  w.ay  of  |  bomha.d  l.oridnn  ;in'l  Hie  gn  at  in- 

,y.-  ,he  nvy  have  .  . . .  point,-  .p'r,.  o,  . . ponu,.,,,  ..p.,  .no,,,.  uP,,,  mOno- D;;''"'''  j]'  j]]',’  1’;“”'"  |  i:';,];,',;'’;,,.' f"]^ 

comincnti)  a  recent  In.stituto  bulletin,  "-.vi.'.'re  such  a  trial,  Igi.'ines.s  and  tinam-ial  organizations  in  Canada  \rtliur  i  tirrio  was  a  law.-er  and  al*'"^*  M'iii.ston  ('hunliill 

/'H.s.s’c,;  fairr  attitU'ie  w-ould  be  very  evidentiy  not  only  h’lv.'  approaclied  the  nc-.v  prohlem.s  created  bv  the  w-ar.  iniliiia  man.  whereas  Mai.-c.en.  Me-  'd-’D''  of  Norway  l.etween  Drit- 

,  •  V-  1  ■  .1  .  •  I  '■■di  crnisiis  ami  a  sriuaiil'oii  of  Ger- 

iiiimtclligent  but  unpalriolir’."  While  unemployment  is  With  .'lu-ii  .i  spirit  {.revailmg  the  efforts  of  the  loitii- i  •'""‘-'bion  is  a  matliemal leian  and  a  p!;itic;' .  Imws  Hiat.  Hi"  navy  came 

being  relieved  'nv  enlistments  and  cmplovnient  in  war  trv  appe.ir  i-.-rlain  to  h"  crownc'l  wilt.  .-uece.-;s.  j  militar.'  teehnieian  of  the  fii.H  rank.  cii-si  i.c-t.  n  has  lea.s.snrc'l  Hri- 

•  ,  ,  .  ,  I  1  '  i  And  it  I.' a  revealing  light  on  tlm  man  uou. -I.oikIoii  Frr,- r,;  ss 

mdustne.s,  th.s  can  be  but  lemporary  and  when  the  .  ■  -  - .  .i.ini-  ,h:„  i...  ..nnid  t.e  t r;m 


gem  v  sill  h  .'IS  wc  have  now  enlercl  ufion. 

This  -'atement  of  .M,-.  .N'orris  i.-,  indicative  of  the 
'pint  i.'f  (■o.operali')n  and  (.nerg.v  with  which  indus- 


ad.i’s  war  effort.s.  The  political  fire-  'Hold  on  H.crc,  '  evpost  nlatcl  Hic 
braii'I.'  receiv'd  a  .salutary  lesson  -'nieriian;  “1  gave  von  twenty  del 
yc  ter'liiv  that  th-  v  will  prob.iblv  not  *^*’1'  .someHiing  wlii  li  wa.s  Oi  give 

forget.  I’anl  Gomii'.s  party.  I/Action  i"fl"i'e  wi,'d...n.  an.|  Hii.s  c  n  .H. 


ilii'trial  cities  ef  IhiglamI  that  .slie  p 
xvonM  I'c  cnTipclIe.l  to  snhmtt The 
ficht  reported  lix-  Win.ston  t'hnrcliill  '  '' 
off  Hi"  coast  of  N'orw;iy  tx-tween  Drit- 
i,-.li  erniscis  ami  a  :->^inadroii  of  Ger¬ 
man  pl:im  ;-  .  hows  Hiat  Hi"  navy  eame  It  hi 


l.iberale  Xationnlr,  w;gs  C'lrnpletely  a  lemon, 

smashed,  ami  its  leader  dofeatod.  llis  .Mi,  liii,  said  Hi"  wi.--e  iiian 
effortN  to  make  capital  onl  of  the.  xv;ir  '^"ll.v.  tlo  yon  s'c .’  "ion  arc  g 
were  jn.st  .'IS  reprehensible  ;i.s  those  of  "'■80  all'ead.v.’ -  R'l  i/s  of  tsvnsliiiu 
I’remier  Duiilessis.  —  llrar.tford  F.x-  _  _ 


wi.--e  Ilian 
"loll  arc  g 


German  Raiders 

It  has  been  pointed  out  in  Great 


Good-Bye,  Sam  Browne 

i’erh.ops  tile  nio.'t  mtei-esl mg  in'  )  ■ 
of  war  news  yet  i.s.s.ie'l  from  (iHaw. 
is  Hie  aniioniiceim  iil  of  a  m  w  'Ires 


-.'.ar  i.'  over  these  tendencip'  vvill  b'.  leverscd  aiei  a'j- 
i"ntualcd,  The  end  of  the  war.  it  is  [.ointed  out,  may 
O'-  .suuden  and  unexpectei  and  no'.v  is  the  ti.’iie  t'.i  b--- 
gm  preparing  to  riicc'..  the  cjndilioiis  which  wc  Kn'j->v  . 
.'.’ill  tiiei!  exi.'t.  ; 


'  lo  think  that  he  could  tie  transferred 

^  ^  /"  C  from  till:  post  of  Clijef  of  Staff  of 

Lurt  v-omments  on  Lurrent  events  the  army  to  Hie  head  of  .eientific 

_ _  researeh  of  this  country.  That  would 

be.  indt  eil,  a  miglity  leap  for  most  of 
ailing  Hiller  a  dc-Tiol  will  win  the  war  then  uur  brass  hats. 

volunteers  may  serve  a  purpose.  I  Tim  last  conversation  tlii.-i  writer 


military  technician  of  the  first  rank,  j  onl  first  l,e-t.  It  has  rea.'ssnre.l  Dri-  Kritain  that  If  is  alino't  nnposs.bje  'I'kulalion  alMli.slim:,'  the  Sam  I'.rown. 
And  if  i.' a  revealing  light  on  tlm  man  I  tain. -Loio/oii /-re- /'less  to  establi.'h  a  bloeka-le  an.nml  Ger-  Fhc  news  i,'  Icmiiercd  t.y  Hic 


The  Pope’s  Clear  Stand 


many  that  would  a.ssure  that  no  rai¬ 
der  could  escape  tlm  hlorkading  fleet 
and  get  out  to  the  high  seas,  whore 


There  i.;  plainly  nniili"'!  in  tlio  en-  a  singlo  .shii.  can,  .indor 


q.ljilificiitio:.  that  officc.-s  of  mount''l 
nnit.s  will  conliii.i"  to  weai  tho  I'oli 
plu.s  sl.onldor  .'trap,  whilo  oHi".'  nffi- 
(■(‘is  ma.v  xvear  Hio  lielt  portion  alom-. 


.'.Ill  lIU'I!  exi.'i..  fra* llo  voluntiers  may  serve  a  purpose. 

The  In.-tttulo  pii/p'jscs  a  tn-'igrani  in  outhne  that 

ajipi.'ars  leascinaljic.  I  nd'.r  tlm  plan  tiie  Federal  gov-  Ti.c  w';ir  m  pr'iving  tliat  Instory,  liko  nature,  never 

eminent  '.voiii'i  appoint  .a  conimittee  to  draw  np  a  |  exactly  n  peal.-  I'.-ell. 

post-war  pri''jiani;i;i  o*  ii'.cv.''ai  v  pu'.ilic  works  an  l  ^  i{. 

Highway.-  ami  to  wo  k  in  conJuncHon  witti  t.he  [.ro-  Today's  college  i,,,-.-,  i  Hiey  call  each  other  “men”  i 


cyclical  Ilf  i’opc  Fins  .\' 1 1  a  wholc.salol  fnl  commander,  etude  etiptni'e.  or  dcs-  'JU’Diited  units  are  rapidl.x  \aii- 

c  indcmnatioi.  of  Nazi  (ii'riiianv,  it.s  injetion  for  a  long  finie.  The  tierman  '''*"Dg  fioni  modern  armies,  one  c.m 
rcorl  to  force  and  threats  of  force,  I  raidcr.s  during  the  last  xvar  liad  even'  .  bclo.-e  long  the  bam 

'  Mrowne  Ix-lt  will  liocomn  nothing 

more  tlian  a  distinguishing  mark  of 


y:i;cal  and  -.'.oridl.y-w ise;  yet  it  is 
will  svx.illow. 


claim  I'l  '.vrit.c  i  he  nnisic  <d'  I’resi- 1 
addrcs.ses,  it  rnn.sl  be  admitted  that 


vini.ial  govi  rnim Hits.  Kaeli  ot  the  priA'i.ntes  would  [  n-ten'l  to  b'.'  V'  l”.-  i  y:i;cal  and  •wor!dl.y-w ise;  yet  it  is 
liave  a  .similar  c'.minittv';  which  would  study  the  re- '  M.rprising  wha:.  H;.  y  v.-.il  :sw;illow.  I 

quitcmenis  tor  rct'O' .  ta'mn.  d<'V"l'ifitnen;  of  nalnral  .v.  ] 

ro.sources.  grade  .-cj.;u’.i:  ion  on  hignways  and  oHn-i  I'hi  n  it  othci  claim  to  '.vrit.c  ihc  nnisic  <d'  I’resi- ! 
constructive  forms  of  jiost-'.var  eadeavour.  It  is  ar-  den*  KooseveP.  addrcs.ses,  it  rnn.sl  be  admitted  that 
giieii  that  tho  linances  tor  such  works  must  come  he  sings  tliein  -.veil.  j 

cliiofly  Ironi  the  inovimjc.-  amJ  niimicipalilics  wlio  .y.  .y. 

.should  curlad  rapilal  c.'xpeiiditures  during  the  war.  Aii'J  lu.-f  why  sho.ild  the  j.eoi.le  of  (.'anada  be  ex- 
'llns  -would  leave  Hie  credit  Held  to  tho  Federal  gov-  pcctid  l'>  liMen  to  ( icorge  .McCnIlagh  give  his  ideas 
f  inmcnt  during  Hie  war  and  resnl,  in  large  pools  ot  about  Hw  war  siinply  lacau.so  he  happen.s  lo  be  in 
public  work  an'J  reserves  of  provincial  oicdit  avhil-.,hc  lortunatc  ii".sition  HiaL  tie  can  i.u.v  ladio  time- 


I  ic-orl  to  force  iini-l  thnsits  of  force,  niidci-.s  during  the  last  war  lia'I  every  1.^  '  ' 

Tlm  last  conversation  Ilii.s  writer'  i,.  -i.-nighlc-  of  non-coml.atanLs,  its  chamo  to  carry  on  H.oir  campaigns,  "''H  t'oemmn  nothing 

hud  witli  him  was  early  in  Soplem-  rirstrmtion  of  the  I'oiisli  .siiito,  to  -sirn’o  Geriminy  liuxi  .sea  liases  .seat-  ^>’70  than  a  fb.slmguishing  mark  ol 

her  after  his  return  from  a.  xisil,  to  i  w  l.ose  i-i'storalion  "in  harmony  witli  tered  over  Hie  seven  soas,  wliere  idiips  bigliwiiy  iioliecmeii. 

. . . . .  i  Ui  itain  as  an  adviser  lo  Hm  deb  ga-  Hm  [iriii.  iplm;  of  Jnstico  ai.'l  true  were  stationed.  ’d  -'lorno  ineoi-rigdilo  scntiine.ita 

i  tion  of  (  anadiali  manufacHii-er.-’,  lliaf '  '”  •>  forwa.-.L  Today,  however,  the  number  of  sur-  ‘L ’a  "."iH.'ilo.m  's^hoc7"jn  Hm 

*  Y-  '  went  lo  inspect  British  reai-mamenl.  j  'I’bi'  i.'  an  inflm  ntial  voice  m  lb-  face  .-aide.-s  that  4;o.-man.v  could  com-  p7t'  few  *  w-7ks  Ui.ing  ^ 

iHu'y  call  each  oHier  “nien”.  There,  again,  is  an  interesting  point''”'"--'"  ovcrwlmlm-  mrs.sion  is  ncee.s.sarily  small  and  7^,  ';7, ';r  their^^^^^ 

al  and  -woridly-w  ise;  yet  it  is,  ’"Dd.  Hm  man  now  in  cn  m.ind  (.1  ,,,„i  i,..,  lawless,  nitblcss  umthods.  the  eonlon  from  the  Haiti.-,  they  xGlI '  ■'"'Dmagmg  tlirougb 

II  (Swallow.  Ilm  army  should  have  been  Hie  iccb-  inH,.,-  ;,nd  In.'  en  w  xxill  find  I  ha,  j  eventually  l.e  .-oumied  up  as  were  | 

nif’iil  ;i<]\isor  of  tho  (’iiptaiiiis  oliihi-v  cjimHit  immti'  tin;  opini.iii  of  thr*  thoso  of  tho  lust  war. — Fort  WiUiatn 
*•*  <  infiUFtry.  I  worl*!.  'Fho  ouirshalliii;^  tif  that  opin-* 


!'ro  stationofl  ‘  ^^onio  inoorriRihlo  iscntimontal 

Tada.v.  however,  the  number  of  sur-  "j®  I'®";-'' 


come  as  a  gratuitous  slioek.  In  Hu: 
past  few  ■weeks,  hoping  H.al  I  heir 
eoiinfry  niigh,  call  foi-  their  sci-\ .(  (  .'. 
Hiey  have  Deeii  .-ummagiiig  tlirougb 


,  'anadi.'in  industr.v. 


i 

Inside  Stories  of  the  Street 

The  Street  took  parlieulat  (ilea,.'- '  tude  the  G"jiiiaii  moneys  being  lield  I  ests,  partieularly  acrois.s  Ihc  line. 


aide  tor  thi-  po.-t-war  period. 

It  i.s  projioscd.  als(.),  i.hal  municij)aliti<j.s  place  their 
timineial  a.ftairs  on  a  tlioroughty  .sound  basils  and  ap- 


or  a  ladio  station  for  that  mattei,  we  presiinie? 

'{•  V* 

rite  Montreal  Board  of  Trade  has  (lecided  to  po.stiione. 


lire  III  the  niinoiineemeni  that  p;i>- 
ment  on  <  ;iiiadiaii  I’ar's 
\  I.HNi.  German  claim  had  been 
I'li.iri'  aiitliori//"d.  For  upward: 


ill  Hie  Fnitcd  Slates  among  Hiose  Tlm  company  has  also  Imeii  a  great 
wlio  base  a  right  to  Hmm,  For  many  |  advertisement  for  Canada,  as  many 
.lears  .Mr.  Hiitler,  while  unw  illing  to  1  of  its  leading  brands  are  old  Cana- 


di.scarded  kit.  'I’oo  oflen  Hiey  bavi 
found  that  ca|>,  breeches,  tunic  ami 
ruiltecs  have  fed  countless  g.-iiera 
tions  of  moths;  liiit  the  old  Sam 
Browne,  still  of  Ibat  ricli  mabogaii.x 
color  developed  Iiy  :(,'siduou.s  Ixunng 
and  (loli'sliing.  i.s  wearalil".  it  I't  oul 
;i  l.ol"  or  two.  .And  now.  liy  :i  slroke 
of  lh('  ,(('11.  it  lias  I'ceii  iii.(<l"  as  oU- 
solele  as  the  vetei-ans  Hmmsel ve.s. 

Doubtless  a  .sub.stitnie  harness  will 
be  devised  1..  .‘lupporl  Hie  wat '  r 
bottle,  luisinat  ic  comi.ass,  niaiiuase 
.'itiil  revolver  Hiat  an  officer  is  sup 
posed  l([  cari-.x  into  action,  aii'l  i"'i- 


expn  ss  greiH  hope  of  eollccliiig  tlm  ]  dian  ones  that  have  been  a  Iiotise-  bairs  the  i-egiilal ion  w  ill  Imlp  i 


of  tweiVl.v  .years  the  com-  iiioiiey,  alwu.ys  maintain"(l  tliat  Hieiliold  word  in  the  Dominion,  and  are  officers  l".s.s  olivioiis  targets  for 


pi.nnt  cai.h  Its  cririmitlce  to  c'.m.si'ler  its  own  post-war  because  ol  war  eondif ions,  it.s  represent ati<jns  to  Otta- 
|i(ol)li;ui  Tilt  planning  lo  bc  done  by  such  ( emmiUco.  -.v;!  in  regard  to  the  administration  of  Montreal  liarbor. 
v.oulii  toTi.'i.-:!  not  (.'Illy  of  listing  piihla  works  in  or-  That  i.s  a  loyal  a.ttil.ude.  But  is  it  not  de;'irable  to  have 
d('r  of  tlicir  imporlaij'X:  aii'i  urgency  but  arranging  thc  wh'.le  situation  adjusleii  on  a  basis  of  thc  service 


•vv;i  in  regard  to  the  administration  of  Montreal  liarbor.  |,|;i||(  'i  hi-oiigli  Hm  years  Hu  re 

That  i.s  a  loyal  a.ttjl.ude.  But  is  it  not  dc;'irable  to  have,  were  times  when  Hie  dianee:  of 
thc  wh'.le  situation  adjusleii  on  a  basis  of  thc  service  eoll  'ciiiig  any  sui.staniial  aiimuni 
,,  ,  1  .  .,1  ,  .  . .  ..  looked  verv  small.  Tlie  late  iins-ii- 


p;in>  has  foilglit  to  get  Hie  money  il  (ompaiiy  slmuld  kee|)  on  iis  figlil.inow  eeinally  as  popular  in  the  Unit-  '''Dy  .'iiipei-s.  Nevertheless,  the  fi'ii 

lost  in  Hm  exidosion  al  its  Ameri-  iiarlicularly  as  il  w;is  not  eoslitiKjed  States.  mers  (if  army  (lr(".s.s  regiilatiou.-,  sc  in 

he  (■(.riipaiiy  a  great  deal  of  money.  !  - _  __  'a  have  oveiluoked  one  importarn 

dr.  I’clo  was  Hm  most  active  inter—  L\ery  little  -while  Hmre  i.s  .some  'irlue  of  H-.e  (.1.1  Sam  1  .i-ow  n.'  \  el.  i 
■:H.  ill  Hie  Siea.ly  fighl  that  was  pul  ,  development  that  indmaies  just  lhal^n7.u^welbr^^^^^^^ 

Ip.  and  he  always  si reniioiisly  :  what  Iremendoii'S  tj.ij,,,.,  Jmlicimis  l(liii(liie.'.s  mi  H."  I'.iri 

miintamed  that  in  Hm  end  the  com-  I'R F 11  E.MtOl .S  tuisiness  Great  Hrii-  of  IIiom-  in  aiiHimily  .(mliibnl' d 

.an.\  would  win.  Itr.SINES.S  aiii  is  plariiig  in  g  really  to  a  liapp.v  family  life.  ' 

-  -  I'.'inada.  When  Ihe  .'lurit  of  laeil  eo-i)|ieral im.  developid. 

I  he  nianiiei-  in  which  tlm  husi- |  aircraft  program  was  annoiilieeil  il  whereby  oflicers  tailed  lo  iiolic"  mi 

to.,;-  of  Disdlli'i-s-.deagrain  lias  i  was  felt  tluil  over  Hm  next  few  mis'l.  nicanoi-.'  miless  .  ommiHcl 

leaped  forward  fiom  i  yea.-.s  it  would  repre.sent  an.  invest-  '"o  oi.enlv  wlule  H.e  meii  (■(m.  "iil(,'<  . 

'r  ibem  d.n^gi  ::l  ougn/diMo;::;;:’ ,:r 

I  \ll<^  l\M.  *1  siirpris<;  to  rvdi  (.anada  ot  ovnr  .$100.0(MMtO(i.  Iliis  tirurs  Tin-  'itMM-M'MK  u  nf  -i  Sntn 


(ior  ot  lln'ir  inipfirlanuc  ainJ  urgency  but  arranging  the  whole  situation  adjusteti  on  a  basis  of  thc  service  <'oll  etin;;  any  siibstaniuil  anioiiiu  ci't.  tn  ihr  sU'ady  liglil 

lor  di.tailed  engineering  fi.'ans.  co.'l  data,  and  method::  ,  Mont  real  liarboi  <an  .-(nder  to  Canada  as  a  national  '"oked  xerj  small.  I  b<  bit'  i!!.'-.iof'.i'n,  i*.*.  I'i' ^ 

^  '  d(  ni  of  Hic  eonil.ai)>.  '3.  W  .  MtiHoi.  m. untamed  tl.al  in  Hm  i 

of  fmam  ing  .so  Hiat  wben  the  signal  loriie.,  that  "Hic;i)ort?  .Viol  is  Dial  .■'orvicc  not.  likely  to  be  even  more  ^  I>e(().  now  vice-|)i-csideni,  ,  iinn.v  would  w  in. 

war  lb  <'V(  r  another  signal  can  be  given  "full  peed  important  in  war-time  than  in  peace-time 'f  alway.-:  stnek  to  Hm  bcliet  Hint  ihc,  - 

.■ilicaii.  "  "If  there  is  delay  the  w'ork.s  iirtigramrii"  will  -'f-  ■¥•  'conipanv  luid  a  real  claim.  atidiluiM  I  lie  ni.iniiei-  in  whii 

(J(  generate  into  'relief  w'.rks  witli  all  tha,  nanp'  im-  The  Dominion  Buieaii  of  Stali.stics  reports  that  "Hm  *  I'liins  f  ommi..  ion  ii<  '  ol  I  li.sl  illei  s-.d( 

®  '  i  would  |■'■(•oglll/-e  It.  A  couple  ol  b  nped  fi 

jjlie;  m  dccrc.ise'l  clhemncy  and  increJusdi  (osi.s  '  |improvem"nl  in  criiploymcnt  would  have  been  consid-  ^.,..1,.,.^  .i„,,  i-eiireseniat  iv<  s  of  Mie  M.IIHM'  \  w.-ir  to  y 

Siipi'  l!H!i  th'-  Citizens’  Re.'-ea  rch  Institute  of  Can-  erably  greater  last  month  ( Sept.emberi  had  not  '21,-  (om|i;inv  met  Hiose  of  Hie  Ger-  IMKI  IM.i;  -i  sinpri 

ada  ha.s  ki  pr  an  unofficial  and  iinpi cjiidiccl  eye  on  000  men  been  remove'l  from  work  on  Quebec  bigh-  uiaii  i.overiiiimiil  in  .Mimieli,  and  llmse  w  li 

Ilm  imblie  purse,  i'crloillcallv  it  ha.s  rain  d  its  voice  ,  wavs.”  And  Ihc  polling  wa.s  not  until  October  'J.'ith.  'biic  0  "‘is  OH  opi  i  .iiioiih  ,,t  || 

'  '  -  '  •  I  Ildir  nt  had  been  reached,  anil  l lui l  W  Imii  d  i- caiuc  know 

again.  I  iinde.'-irable  trends  .-in'l  poiriH'.l  tlm  way  0..  |' Remarkable.  Usually  ,he  road  gangs  arc  doubled  up  .i,),:  , initial  paxmoni  would  bo  ;iii-  Ho  c'-iiipaii.i  handle.l  $ 

couslnictivc  prirmiplc:-.  ot  public  finance,  'ihc  present  rather  than  (le()Iol(.>d  with  nn  election  in  Hm  oHmg.  thdiizcd  lo  ilm  compaiix.  Laicr  dc-  bii.-incs;;,  all  in  boitlos 

i'roposahi  otfer  a  i.oliitiori  to  a  futiu’e  neol  which  1 3'Iiat  money  shorlage  miisl  luive  been  very  real  in-  \ clopnicnl s  in  W  asliiiiglon.  Imw  -  ^  a , nm.-d  like  a  lairy  mi,. 


can  idaiil.  'Ihrmigh  Hm  years  Hi(re  tlm  conipanx  a  great  deal  of  money.!  - —  — 

wore  limes  wlien  Hie  clianee:  of,  Mr.  I’cio  w:is  Hie  most  active  inter—  I'Aery  little  "while  Hmre  i.s  some 

coll  'ciing  any  suhstaniial  ainonni  (  st  in  Mm  sleady  fighl  Hiat  was  pul  ,  develoimient  that  indieales  just 

lookc'l  very  small.  I'he  late  pri  :-ii- ,  up.  and  he  alwiiys  si reniioiisl.v  :  w  h  a  I  I remendoiis 

(i(  ni  of  Mm  eomitaiH'.  IN.  W .  Itiiilor.  maintained  Hiai  in  Itie  end  Hm  com-  Tit  Ell  E.\  DOL.S  tuisiness  Great  Hrli- 

aiid  L.  A.  I’eO).  now  yice-|)i-esid('ni ,  mia n.\  would  win.  I  Itr.SINES.S  ain  is  placing  in 


liaise  w  ho  are  elo.sn  |  was  followed  by  the  annoiin('em"iil  I’.iowiie  bdl 


nor  mis'lcnicanoi'.s  niilcss  (oniiniHcl 
loo  o|)('nl.\'.  while  Hi"  men  conccnled. 
to  Hie  best  of  I  heir  ability,  .siicb  of 
their  doings  ns  miglil  ili.'Ircs:.  flu  .‘I 
ficors.  Tlie  a.ppi  a I’a III  (•  of  a  .'-am 


poralions  of  Hm  company .  I  Hia |  as  nineb  as  80%  of  the  pro- 


liorizon  wiiul'l 
I  mail  l■llgag'■'l 


llmir  nt  had  been  reaclmil.  and  llial  \\  Inui  d  i-  came  known  last  year  I  iliicl ion  of  Ibe  leading  eopirer  mines  I  in  raiding  a  hen-lion'i-  and  ulhiw-  blm 


cannot  be  denied.  Whether  oi  not  thai  solution  is  .deed, 
entirely  practicable  mc.l  not  cnneerii  us  greatly  mnee  1 


it.')  miportance  is  that 


(■\ci-,  showed  that  Hm  German  m  |  paii.i ,  ot 
leresls  were  nnwillin:;  to  (■;irr,i  oul  ]  ni'ndons 
111"  nnil' riakings  tli"\  liad  made  in  eitics  ot 


Ho  rompan.i  handleil  $x  t,iinii,n(ii|  of  ]  of  i  anada  would  l.e  laketi  l.y  H.e  i.ni"  to  a.s'tini"  a  i 
bii,-i ness,  all  in  lioitles,  Il  lionnili-d  Ib'ilish  govoi-iinieiit.  Tlm  man.iiei-  in  innocence 
a:mo.-;i  like  a  t;iji  y  i;,],.  i  he  com- !  w  liicli  Hm  inereasetl  luisiimss  has  **  .'"''ui  *'  *1'  '* 

paii.i ,  ol  conrse.  has  built  ii|i  I  re-  i  I'.'en  provided  has  certainly  led  lo  i'lV’i  o’-'’ 

ni'  ndons  (■ommelimis  in  Hm  l.'irger  'Ilm  belief  llial  Hie,  Brilisli  ;ire  work-  I  .ii'ic'i'.' *'lin(  'ihc'  H-o 
cities  ol  Hie  Hniled  .''laics,  and  Hm  ing  on  a  plan  llial  will  eaii-y  them  ,,111-  slivci;,  loila\  tool 


11  max  b'  Hiat  the  new  I'anadiau 
arni.v  w  ill  nci  d  no  .such  useful  coin- 
primi.'cs  will.  King’.'  I  teg  ilia  I  ions  and 
I  >idcr:..  lull  Ihc  I  loop:  nara'ling  on 
our  sli'ccl;.  lo'lax  look  much  the  .'iiuic 


starting  point  I  Sii-  VVilfri'J  Lauricr's  statement  in  the  llou.'i'  ul  funlmr  cvldciico  laid  to  j  dcm;ui(l  tor  Hie  various  proiliiclis  ;  Ihnuigh  for  a  number  of  years,  and  1;,-;  liio.'c  who  u'lar.  licd  away  in  I'.H  1 


for  nation-wide  thinking  on  a  jiroblem  that  is  inevi- j  Coninioiis  m  Dili  may  well  bc  recalled  lodny.  lb;  i-anl; 

table.  Tn  every  iiiunicii.ality  m  C'Hiuida  tlierc  i.s  an  .  "VVe  arc  Brilisli  sulijeiits  and  today  wc  aic  l.i  c  !o 

opportunity  tor  leaders  to  lake  their  local  firoblcni  in  face  will)  Ihe  com.cqurnce.s  whicii  are  mvolvcf  111  Huit 
bund.  It  is  one  whieb  is  ■w'l.utliy  of  Ibe  nvist  intem.e  ,  f.roud  limt.  Ismg  we  have  enjoyed  tim  b(■n(■|■|t:;  of  ,iui' 

loncentration  since  its  .'olulioii  will  liavc  ;t,  v«  ry  ilcfin- ]  British  cit izensliip.  'J'od.iy  il  is  onr  duty  lo  accept  j|,. 

itc  bcarin.g  u|ion  Ibe  tiilurc  o|  I'anada  Tlm  true:;!  j  rcsfion.sibilities  an'l  its  sacrifices.” 

pali'iolihiii  i.oiiccruu  il.jcll  xvilli  tlm  fuluic  lallicr  lliaii'  Aivl  Hie  [leoplc  of  Qiicliei  in  l!t:t!)  have  amjwercd 
Lhu  past.  au.swt'icd  i.ti  1!H  L 


he  siihplii  (I  Imfoi’e  Hie  I  laims  I  om  .lurinil  0111  ha:.  re.'iiHi  d  in  new  re-  on  Ibis  . . mil  Hiey  would  want  lo  I  Tin:  Sam  llrowii"  hi-ll  wonM  ha\ 


ill  order  to  i-slahlish  Hie  |  cords  iH.ing  made  in  al  aosl  every  safegiiai'd  all  H.e  rciinirci.ieiits  iios 


i-jehl  ,0  Hm  awai'il  1  ha  I  I  ileiia  rt  rneni ,  'I  t,,.  wond.-'i-fnl  or. 


sible  eillicr  for  llieniselx.- 


Iia-.  iio'.x  III  "Il  giM'ii.  in  ciicic 
clo..)  to  |lio:-c  who  liavo  boon  work 
liig  al  W  ashingion  llioro  i  :i  foolln; 


irebs  ,  izalio.'i  lhal  lum  I, con  huill  iin  hv  llmii-  allies.  I'anail.'i  has  never, 
work  Hm  Broninian  inlere:  Is  ha.;  hooi.  a  known  an.vihmg  like  Ilm  lU'oibiclion  j 
■cling  mailer  ol  loaih  in  |■anall;|  and  Hm'  Hial  has  luun  soiighl  for  in  connec-  ' 


os-  hc|p'''l  their  mihtar.v  cdncalioii  im 
fo.- •  nii'igsiii'ahl.v .  I  Inc  can  only  liopc  lhal. 

I  in  comp.'n'ali'Ui,  Hi"  rcci'iiils'  cyc- 
;  ,,  i.'igltl  will  liccuna-  l.'i-ncr.  '/lo  Print 
!  ,d  II  01,1 


Hull  the  Anmiiean  govornnmni  will  rnilcd  .H|;iI..  ,  ami  over  Ihc  pas 
l•(■(•oghiz  '  Hull  Hm  < 'lunini.'- -liiui  wa:Ufew  vears  a  va  .llv  (liff''|-ent  raliii 


roghu  '  lhal  II" . .  )).i 

gillaily  apP"'"'*'"'  ‘Hid  Hull  Ihei 


luis  hei  n  givc..  lo  Hu 


[lu  nolliius  IfU  tf«  flu  but  lo  distil  jibe  eonip.iny  by  invoslineiil  inter  i  eorUractn  gel 


in  |  ■anall;|  and  Hio  '  lhal  has  lu'eii  soiiglil  for  in  connec-  ' _  _  _ _ 

and  over  i),,.  past  lion  with  (liHerenl  indiisl rii's.  But  1  1  h<-  I  iniinrial  Tmics 
■  Hv  (liff''|-ent  rating  What  Ilm  British  want  to  :iehi"vo  is  I  L""'’ 

,  .1  m.  .  .  .  .X  1  •  1  iMonlir.tl  I  IIDMH  I.I 

lo  the  sicnrilms  ol  ;  mutorm  outiuit  once  Hm  viirious  comojoy.  Lonued 


>#•  I  i«t  ptthli.sfirr!  nt  6^1 

Crrti^,  Stroet  XTVhI.  Monlrnnl.  hv  T  hn 
Khmlir.il  i  iidmh  i.ii  1  iiiM  S  f *iibl»siih)^ 
C  oniptjtiy.  l  .imitt‘U,  Munttcul.  bectclary. 


A.  L.  IhumQB. 
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HINTS  TO  INVEST 


Steel  Car  —  Penmans  — »  ] 

St.  Lawrence  “A” 

f  noK’  hart:  nonic  KJiarrn  o/  /'»  >(-  ' 
mans,  National  titirl  Car  and  St.  j 
Tjaicrcnrc  '‘.-t.”  Stionld  I  .st’ll  or  irait  \ 
for  furtln:r  apin'criafion.  D.Ti.T.  ! 

PenmatiH,  National  Steel  Car  and  | 

St.  Lawrence  Corp.  "A"  all  appear 
worthy  of  retention  in  view  of  po¬ 
tentialities  for  further  market  ap¬ 
preciation  on  war  prospects  for  the 
companies. 

National  Steel  Car  Corp.  plant.s 
should  be  kept  at  capacity  under  i 
war  conditions  between  aircraft  ' 
and  munition.s  contracts  which  arc 
certain  to  accrue  to  I  he  company 
from  U.K.  and  Canadian  govern¬ 
ments,  and.  while  possibilities  for 
spectacular  profits  are  obscured  by 
probable  profit  limitations  on  de¬ 
fence  contracts  a^s  well  as  by  the  j  p^ve  been  inadequate  to  cover  the 
application  of  the  exce.ss  profits  j  a  share  annual  dividend  on  the 
lax.  earnings  record  ol  the  company  -a”  stock  which  has  not  been  paid 
over  a  period,  in  the  evemt  ot  th.^ 

war  lasting  for  any  length  of  time.  '  standing  12.000  .shades  of  an  au- 
should  be  impressive  enough  to  jus-  ,  thorized  l.o.OOO  shares  of  Class  “A” 
tify  increased  dividend  disbur.se- ;  stock  which  carries  a  cumulative 
ments  on  the  capital  stock  and  con-  '  preferred  dividend  of  .'i:2.a  share 
•sequent  enhancement  in  the,  market  |  as  at  .laniiarv  1st  next  arrears  of 
value  thereof.  Apart  from  direct  j  jjviuend.i  on  the  "A  -  stock  will  be 
war  business  accruing  to  the  com- .  „p,jvalent  to  .HIS  a  share  on  the 
pany.  car  building  plant  appear.s  ,, took.  Of  an  authorized  30,000 

“K"  'common) 

probable  effects  of  wai  con-  there  are  outstanding  15,000 

uitums  oil  railroad  operations.  |  shares. 

Possibilities  for  St.  Lawrence  “A’* :  ,, 

depend  very  greatly  upon  the  dura-'  1 9.!b  company  re- 

I  ion  of 
of  tlic 

of  German  .submarines  and 


Dominion  Textile 


froip  Cci- ; 


ZNQUIRIh'S  from  ,'aibscribbrs 
ill  rtyard  to  their  invest’ 
iiirnts  and  prohlcins  arc  invit¬ 
ed.  An.sncrs  arv  bitsed  upon 
in/orm/itioii  uhirti  THE  Pl- 
NANCTAl,  TIMES  believes 
reliable,  fair  and  unprejudiced, 
bill  beyond  tlw  exerciso  of 
care  in  srenriny  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  tha 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
cncclupo  or  postage  should 
accompany  all  inquiries. 


very  greally  upon  llu;  dura-  .  ,  ...i-a.v 

the  war  auci  upon  the  ability  opera  mg  prolits  of  ,547.5.55 

British  Navv  to  clear  the : deducting  charges  ami 
.J  German  .submarines  and  i  -""'‘ir- 

rmed  raiders.  Conipanv  is  bolding '  depreciation  and  taxes 

rganization  for  St.  Lawrence  Pa- ' 


I  I  am  tvriting  you  to  seek  your 
valuable  advice  regarding  some  | 
sl/are.s  of  Dominion  Textile  common 


'’’•'-r-  ■•••■e  not  looked  upon  very 
'nvuiib'y  ;i!  the  prenent  time, 
'vni'i  !  ipdicuip,  hov/cver,  that  the 
outM'd;  ‘s  '•(ith  )”  obpcurc. 

'■-or  >nec'.’''itivo  purposes,  either 
of  the  ^our  companies  sugge.sted  in 


Ics  of  War  rontrnrt 
adlan  goverrmenl- 

The  c.''cc.'ia  profits  tr.*-  ■•■'1'  not 
bear  heavily  on  the  comm.nv  un'll 
uM  f PI'"  excess  "f  " 
about  .520  a  share  more  than  he-  '  common  slock.  Th  ■  l:r.  bur- 

forv  the  war  started  I  don’t  think  i  con.pany.  howev- .  v/iij ;  your  letter  Is  attractive.  Any  Im- 

they  liave  been  at  90  fornearh,  10  ‘"J  directions  and. !  nrovement  in  the  mining  market 

years.  H’na  wondering  if  I  should^  f  reflection  In 

not  take  the  opporiuniti/  of  sellinq  i probably  be  on  a  rising  the  price  of  these  shares.  In  order 
If  you  think  I  should,  could  you  .ifj  I  trend.  VVages  have  already  been  in-  of  our  preference  we  would  list 
commend  anything  as  an  ej;.  creased  10  per  cent.  them  as  follows:  East  Malartlc, 

change  f _ B  P  ^  ^  ■  Aunor.  Preston  and  Kbit  Addison. 

At  Its  high  m-  over  90  this  month  I  "A”  --  Building  Products  shleJttVordon 

Dominion  Textile  common  touched  |  —  Snawimgan  onerntt-ljordon 

a  new  peak  since  1929,  ;  Would  appreciate  having  your  '^Vhat  of  Sherritt-Gordonf  Are  its 

Notwithstanding  this  fact  the  fu/ricc  in  connection  icitk  some  peospccts  much  good? — C.C.O. 
stock.  In  our  opinion,  is  a  hold  ra-  shares  of  Builders  Products  and  Sherritt  Gordon  produces  ap- 
ther  than  a  sale  today.  The  issue  '  Ford  of  Canada  I  am  holding,  .-i  ,e  Preximately  30,000,000  lbs.  of  cop- 
is  on  a  dividend  basis  of  $6  a  share  i  fiipi/  good  for  a  hold  in  irur-timp ,  per  annually.  While  the  grade  of 
annually;  hence,  at  current  market  or  conM  you  suggest  any  changes.  ^3  not  veiy  high,  the  company 
of  around  90  the  yield  i.s  in  cxce.ss 'B.  A.  G.  '  has  been  able  nevertheless  to  work 

of  5\ii  per  cent,  a  generous  return!  The  war-time  possibilities  ot  Kurd  '  itself  into  a  satisfactory  position, 
on  stock  of  this  calibre  provided  jof  Canada  are  somewhat  obscure  at  |  t^nrlng  the  first  half  of  the  current 
earnings  of  the  company  are  sta- 1  this  juncture.  Since  the  outbreak  of  '  .vear  an  operating  profit  of  $338,- 
bilized  at  a  level  which  would  pro-  war  this  company  has  been  ad-;00'J  was  .shown.  P'uture  eaming.s 


vide  relative  a.ssurance  of  the  divi- 1  versely  affected  in  its  operations  by 
dend  basi.s  being  maintained.  I  the  practical  cessation  of  it.s  export 

Prior  to  the  war  tariff  consider.  1  busine.ss  which  represents  a  very 

proportion  of  it> 


Iief  Mills  and  Lake  .St.  .John  Power  '  $9  323,  equal  to  77  cents  a 

.V  Paper  Co,,  both  newsprint  pro- !  reported. 

duccr.s.  and  Brompton  Pulp  &  Pa- !  .‘‘i. 

per  Co.  which  has  a  widelv  'liver- I  showed  a  deficit  of  $44,- 

sified  output  of  pulp  and  paper  pro-  b«t  working  capital  position 

ducts.  Producers  of  those  varieties  i  current  a.ssets  of 

of  pulp  and  paper  which,  prior  to  jf  140.005  as  against  current  liabili- 
(he  outbreak  of  war  were  taken  by  .t'e.s  of  only  $145b8.  a  ratio  of  over 
the  U.S.  ill  considerable  quantity  ...  ,  .  . 

from  Scandinavian  countries,  have'  ,  prospects  lor  stnictural 

in  the  past  2  mouths  benefittecl : 

largely  from  the  effects  on  shipping  !  particularly  encouraging 

costs ‘on  Scandinavian  exports  of  :  len-i 

extra  war  risk.s  on  insurance  rates.  !  themselves  to  the  production  of 
.IS  well  as  the  difficulty  of  obtain- armaments  orders 
ing  shipping  space  due  to  the  exi- !  f"*'  ^'-It'sh  and  Cana- 

geneies  of  war.  To  date  Brompton ,  d>an  governments,  and  also,  pos- 
has  benefitted,  particularly  in  it.s  !  s'b’y.  from  P  ranee  are  likely  to  be 
pulp  operations,  from  these  eondi- i  torthcoming  in  the  near  future, 
lions  but  the  newsprint  producers  ^  L'kelihood  of  company  participat- 
have  also  been  helped  to  some  ex- ;  business  suggest  much 

tent.  There  is.  of  course,  the  pos- !  more  active  operations  at  the  plant 
.Ability  that  the  British  Navy  may  fban  have  been  seen  in  past  10 
be  able  to  protect  British  .shipping  years.  -  , 

-and  also  accordingly,  that  of  |  Some  form  of  capital  reorgani- 
iieutrals-  -to  an  extent  that  might ,  nation  foi  Sarnia  Bridge,  in  order 
permit  rosumptien  of  normal  ex- ,  heaiy  dividend  arrears 

jiorts  from  Scandinavia.  This,  how- 1  o"  fb®  f’-  stock  appears  a  bkely 
ever,  is  an  unlikely  eventuality.  So ,  eventuality  at  some  future  date, 
long  as  war  conditions  exist,  there- 1  ]^"‘fer  ferm.s  of  such  a  reorganiza- 
ibre.  it  is  reasonanle  to  assume  that  I  the  position  the  B  stock 
Canadian  pulp  and  paper  produccr.s  j  prob^illty  be  affected 

will  I,e  helped  by  the  limitation  or !  "  some  degree.  On  w;ar  possibili- 
climination  of  Scandinavian  com-  j  ^'es  for  the  company,  however,  the 

B  stock  at  current  low  levels 


ations  played  an  important  role  in  i  material 

the  market  for  the  cotton  textile  j  sales.  So  long  as  war  conditions 
issues.  Competition  in  the  industry  persist  it  is  unlikely  that  export 
from  U.K.  and  U.S.  mills,  especially  sales  will  come  back  to  an.vthing 
during  periods  of  sub-normal  busi- 1  approaching  normal.  On  the  other 
ness  conditions,  was  exceptionally  hand,  there  are  prospects  of  gov- 
keen  with  consequent  effects  on  |  eminent  orders  for  motorized  equip- 
sales  and  earnings  of  the  domestic  i  ment  for  army  purposes,  and,  in 
mills.  As  a  result,  in  5  of  the  8  '  addition,  company's  plant  i'aeililies 
years  from  193)  to  1938  the  j  would  .seem  to  put  it  in  liiif'  for  a 

.  company  failed  to  cam  its  full  divi- 1  share  of  any  munitions  or  arina- 

appixiprlation.s  for  execuiive”salar- I requirements  on  the  common  ;  ment  contracts  placed  in  Canada  by 

'stock,  and,  in  one  of  the  3  years  j  British  and  French  govemnienl.s.  If 
in  which  requirements  were  fully  the  war  is  to  la.st  for  any  length  of 
covered,  the  balance  after  dividends  time,  war  possibilities  appear  to  be 
was  negligible.  .such  as  to  make  Ford  "A"  shares 

This  inability  of  ‘'Textile”  to .  a  hold  rather  than  a  sale  today, 
earn  its  full  dividends  with  any-  Prospect.s  for  Building  FrodueLs 
thing  approaching  reasonable  regu-  I  do  not  appear  to  be  so  promising, 
larity  has  been,  of  course,  the  prin-  Company,  on  Its  past  record,  which 
cipal  factor  in  the  generous  yield  i  Is  an  impressive  one,  should  ite  able 
basis  at  which  the  stock  has  sold  ,  to  maintain  reasonably  good  earn- 
on  the  market  since  1929.  Ings  and  pay  dividends  on  it,--  .stock 

War  conditions  should  be  of  ma- 1  under  anything  like  normal  building 
terial  benefit  to  the  company  In  its :  conditions.  War  is  not  usually  eon- 
operations.  With  Great  Britain  on  |  ducive.  however,  to  active  hmlciing 
a  war  basis.  Imports  from  that  di- 1  operations,  especially  in  the  re.si- 
rectlon  are  likely  to  be  more  or  less  j  dential  building  field  on  which 
negligible.  As  a  matter  of  fact,  com- 1  company  depends  to  a  considerable 
pany  is  reported  to  have  been  get- 1  extent  for  its  sales  and  earnings, 
ting  busines.s  from  the  U.K.  since  i  Under  the  circumstances,  anil  in 
the  war  started.  With  prospects  i  view  of  the  fact  that  you  can  dis- 
pointing  to  active  business  and  in-  j  pose  of  your  holdings  at  a  profit 
dus'trial  conditions  in  the  United  |  today,  we  would  suggest  that  it 
States,  competition  from  that '  might  be  good  policy  for  you  to  do 
source  is  also  likely  to  be  at  a  so  and  reinvest  the  proceed.s  in  ^ 
minimum.  Ada  to  this  probable  im- 1  Shawinigan  Water  &  Power  stock,  j  ^ 
provement  in  general  buying  power  |  Shawinigan  is  a  good  grade  com 
In  the  Dominion  due  to  anticipated  i  mon  stock  investment  which,  with 
industrial  activity  and  farm  pros- '  company's  prospects  for  expiin.sion 
perity  arising  from  the  war,  and  |  in  operations  and  profits  under  war- 
we  get  a  relatively  promising  pic- 1  time  conditions,  might  be  expected 


will  depend  largely  on  the  profits 
accruing  from  the  sale  of  bulk  of 
Its  output  to  the  British  govern- 
total !  ment- 

The  company  has  joined  the  group 
of  Canadian  base  metal  producers 
who  have  contracted  to  supply  Bri¬ 
tain  with  420,000,000  lbs.  of  copper 
over  a  period  of  one  year,  Sherritt 
Gordon'.s  share  is  to  be  23,800,000 
lbs. 

While  the  price  of  copper  has  not 
advanced  to  any  great  extent  irom 
levels  prevailing  befon?  the  war. 


CONFIDENCE 


As  th*  increase  in  travel 
L  by  air  illustrates  the 
public’s  confidence  in  the 
aeroplane  as  a  mode  of  trans< 
portation.  so  th*  growth  of 
our  business  shows  the  con* 
fidence  of  Canadians  in  this 
well  •  established  company. 


THE 

ROVAL  TRUST 

COMPANY 


steeply  rising  costs.  The  guaran- 
the  company  will  receive  a  certain  j  teed  market  Itself  should  be  an  ad¬ 
measure  of  protection  against  too  '  vantage.  Would  recommend  holding. 


Royalties  Play  Big  Part  In 
Turner  Valley  Development 


petition. 

Penmans  Limited.  leading  opera- 
tcu-  in  tlic.  knitting  industry  in  Caii- 
.'I'la.  is  another  compan.y  which  ap¬ 
pears  likely  to  benefit  from  war 
conditions.  In  some  of  it.s  lines  of 
production  company  has  to  meet 
competition,  under  normal  condi¬ 
tions,  from  British  imported  goods 
ill  the  domestic  market.  Additional¬ 
ly.  it  has  built  u|)  a  considerable 
export  business  in  other  markets 
where  it  has  also  had  to  meet  Brit- 
i.sh  competition.  It  is  reasonable  to 


1  would  seem  to  be  a  hold  rather  than 
a  sale. 

I  -Y-  Y-  Y 

Steel  Wares  —  Oil  Shares 

I  hold.  General  Steel  Wares,  com¬ 
mon,  Imperial  Oil,  International 
Pete  and  McColl  common,  what  are 
the  prospects  of  these  four.  — 
P.B.A. 

General  Stel  Wares  and  the  3  oil 
i.ssues  all  appear  worth  holding  for 
their  war-time  potentialities.  The 


,  -1,  TT •  1  ,  I  former  conipanv  may  be  expected 

suppose  that  with  t  .K.  mdust.T  on!  /  -  government 

a  war-time  basis  with  Arinv.  Navv  ,  ,  .  ... 


A8b««tOB . 

Do.  inol.  extras 
Associatrd  Breweries 
Do.  incl.  extras  . . . 

Bell  Telephone . 

British  American  Oil. 
B.  r.  Power  'A*  . . . , 
Buildim?  Products.  . . 

Do.  incl.  e.xlras  . . . 
Can.  &  Dom.  Sugar. . 

Do.,  incl.  e\tras. . . 
Canada  Malting  .... 

Do.  incl.  extras. . . . 
Can.  Northern  Power 
('anada  Packer*  .... 

T)o.  inel.  e.xtrus. .  . 
CanaHa  Vinegar*.  .  , . 

roctly  fvoin  war  demand  for  their  !  F»nRdiaiiHronzp — 
pj’fxjucts  HS  HS  trorn  tno  prol)”  Canadian  Cotton 

ability  of  liigher  prices  for  their 
products  as  a  rcsull  of  the  war. 


orders  and  indirectly  from  indicated 


,  ,  ...  ,  ,,  'expansion  m  general  buymg  power 

ments  liavuig  lust  call  on  prodiic-  "  _ 

..  ..  1  ....  •  I  under  war-time  economy.  The  oil 

five  capacilv,  Bntisli  competition  in  t,  i  i  i  ai 

'  ,  .  companies  .■-hould  also  benefit  dl- 

many  export  niaikets  will  bo  at  a  i '  _  _  j _ i  r,,..  .i,-;.. 

miniiiium.  Penmans  also  makes  un¬ 
derwear.  .socks,  and  other  good.s  lor 
which  tfiere  will  be  forthcoming,  in 
.ill  probability,  government  orders. 

•i  Y  Y 

Sarnia  Bridge  “B” 

I  have  held  for  quite  a  number 
of  years  some  .sharr.s  of  Sarnia 
Hridgr  “E,"  There,  is  praetirally  no 
mnrl.'et  interest  in  this  .sto,  I,  today 
and  little  or  no  netrs  of  flir  com¬ 
pany  .srrms  to  have  tarn  avuilabl 
for  snmr  time  noir.  Would 
If  yon  vould  rerk'ir  the  po. 
the  company  and  favor  me  with  by  the  sale  of  optioned  stock  at  5 

noiir  opinion  on  the  onttook  for  the  \  to  10  cents  a,  share  and  must  he 

“i:"  stock.  '  T.  F.  I  classe.i  auion.-j  the  vci-y  speculative 

To  date  this  year  lltcre  tiave  been  !  issues.  The  property  ha~s  certain  at- 

only  L50  shares  of  Parn'a  Uriilge  tractions,  liowevor,  due  largely  to 


Important,  icsi,-  are,  hotx-  nnder- 
wa.v  Aviili  a  vo  w  to  finding  eom- 
mereial  crude  oil  ileposits  at  Stevc- 
ville,  .Tumping  Found,  Moo.se  Dome. 
Kootenay  Donn,,  del  Bonita  and 
many  other  .-triKture.s,  ;ind  a  num¬ 
ber  of  encouraging  rosuli.s  have 
already  been  obtained.  The  actual 
tapping  of  productive  horizons 
would  no  doubt  see  a  duplication 
of  the  .spectacular  developments 
which  iiiado  Turner  Val’.ry  one  ot 
the  biisicfl  spots  on  tlic  Canadian 
'■  i  scene  in  recent  years. 

The  total  production  of  oil  in  Al¬ 
berta  ro.se  from  l.IStt.tiOij  barrels  in 
I'GO  to  I’.Tio.OUb  in  10:!7  and  again 


to  t).7-12.i'i00  ill  Itb'JS.  The  first  half 
ture*of  operating  prospects  for  the  ;  to  provide  you  with  an  incrca.sing  |  "f  ru'c.sent  j  oai  lia.s  alicady  in¬ 
company.  The  point  should  not  be  i  dividend  return  and.  consequently.  ‘ 

lost  sight  of  that  Canadian  cotton  i  with  a  fair  degree  of  appreciation 
mills  will  also  be  direct  beneficiar- 1  in  market  value  over  a  period. 

Y  Y 

Howey  —  McKenzie  Red  Lake 
— Omega 

!  Please  let  me  have  your  ideas  of 
\  po.s.sihilifies  for  Hoivcy,  McKenzie 
\Rtd  Lake  and  Omega.  Have  some 
\  shares  of  these. —  B.O.H. 

Operations  at  the  Howey  prop- 
;  .j'7  i  erty  arc  confined  to  the  known  ore 


(Compiled  by  Jones  lleward  &  Co.) 

COMMON  8TOCH8 


Price 
,  II 
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Sladcn  Malartic  —  Amm  Gold 

Vein-  comments  re  outlook  for 
Amin.  Gold  anil  Slodiii  Malarlic 
ironld  be  o pjoceiated  L.O,W- 
iMiriiig  the  first  nine  mouths  of 
llic  eiiricnt  year,  .5 min  Gold  pro¬ 
duced  about  $120,000  or  a  monthly 


Can.  Induptriey  *H’.  . 
ronBulidatt'd  JlakrrifB. 

r opHumorti  Ga*. . 

r<»nno*  Impf'rial  ... 
Do.  inri.  extras  . . , 

(^rowrt  C'ork  . 

f^i«4tilter!>  Soasrams.  .  . 
T>Hinifiion  Bridjjc  .... 

Dominion  (rlusa  . 

Dojiiiiiion  .  .. 

Faritiy  Karmor  .... 
Foro  of  Canada  ‘A’. . , 

Goorlvfar  Tirr  . 

Do.  inrl.  f.vtras . 

ImpFria!  Oil  . 

Du.  inri.  e.KtrH8  ,  , . 


24»4 

uu 

186 
23'* 
26  »j 
17 

32!;! 

35 

i? 

101 

lg>s 

4.5 

OO 

239 

ini 

170 


.bl20 
.  89 'i 

.  g.'t'i 


Div. 

.00 

.80 


•)  i.  Id  I 
5.4,-. 


made,  .since  official  releaisc.s  for 
the  first  si.x  months  show  a  gain  in 
Iirodiiction  of  124,000  over  the  first 
.--ix  months  of  103S.  Due  lo  the  lim¬ 
itations  of  I  ho  localized  markets,  in 
till'  ab.scnce  of  cheaper  transporta¬ 
tion  focililics  most,  of  this  increas¬ 
ed  output  has  gone  into  storage, 
wlieri'  if  is  readily  available  for  aiij 
(liiieli  ebanges  in  Ibe  denmnd  situa¬ 
tion 

tallied  at  .about  $8,000,000  in 


.  ,...  I  reserves  and  the  .search  tor  addi-  l0-:8,  itu.s  output  was  aliuo.-.t  om- 

’•jlo  ^  I  tional  ore  has  been  g'vcji  up.  Hav-lpleiely  new  wealth,  being  disiribul- 

8  18  I  ing  been  in  production  .since  193l>  l<'d  in  the  loim  of  wages,  loyalties, 

‘  the  property  is  expected  'o  be  inincil  !  la.xt’s  and  dii  ul.uuls,  l)e\ olopmeiits 

v!rlr,  lout  in  a  year  or  two.  Tlie  company 
■*  I'-  has  an  interest  in  Fast  Malartic 
150  J  02  I  (400.000  .shure.s  at  $I  .i  and  -some 
1.7.-.  5!.a8  i  outside  affiliation.s  one  of  which 
1 .  oO  1 .29  I  v’f'rv  .'stM'i'tHCUlcir  ett 


1 .2 
K.OO 
1  .00 
2.00 


T!‘2(i  7!o,'.  |tho  moment.  There  is  little  to  re- 
^  ?  i  commend  votir  fiirthei  lioldiiig  of 


4  00  . 

I  -JO  9  33  ■  these  shares. 

K.-.0  3  31  I  McKenzie  Kcd  Lake  is  currently 
4  .(2 ;  developing  ore  at  a  tmw  block  of 
2. .51  levels  which  liavc  given  excellent 
"  gjj  showing.^  to  date.  Milling  at  200  1  tn*’"'- 
.on  j  torus  daily,  the  iiropertus  have  ore' 

"i  90 1  for  some  VI  ars  ahead. 


4 . 00 
(i .  00 
1  .00 
10.00 


ot  llie  'I'lirucr  \  alle.v  field  have  licen 
I'lnaiiecil  largch  Diroii.gli  ttu;  sale 
of  royalties  or  I'ominoii  slock  is¬ 
sues,  a  proeediii  uliicli  lias  Iiecn 
quiti^  satislar-tor>  so  far.  liener- 
ally  .si.oaliing,  tb.  -peculating  pub¬ 
lic,  has  confined  it;-  interest  to  the 
(Oiiinion  stock.-',  wtiitc  Itioso  of  ,'i 
longer  view,  or  wilti  a  deeper  and 
more  permanent  inleri'st  luive  pre¬ 
ferred  tlic  royalt.v  l>asis  of  iiivc.-t- 


I.  •  « ■Mi.i-..  till,  V..I  V..  ..  Ijii.  inn.  e.»irHS 

f  he  .(dad  (  average  of  $13,3(>U.  The  eoinpany  is  '  Inip<rinl  Tob«i-co 
isitiov.  (3/ i  still  financing  its  operations  parU.v  L  J 


■T’.''  traded  in  on  tlie  Montretil  Curb. 
I'tarly  in  .lanuary  25  shares  were 
turned-over  at  a  lu'ice  of  H;  at  tlio 
lieginning  of  .September  TOP  shares 


jits  location  in  tlie  Cadillac  fiebl. 
The  tnosl  important  developinenf 
1  regarding  KlaUen  Malartic  has  been 
the  sliarp  increase  in  ore  re.servcs. 


were  traded  in  at  2;  and,  at  middle  |  which  have  been  increased  by 
of  September  25  share.s  sold  at  i  about  200,000  ton.s  since  the  first 
Current  quotation  for  the  stoclc  is  ;  of  tlm  year.  The  mill  is  currently 
2'5-I.  ;  handling  about  000  tons  daily,  al- 

Sarnia  Bridge  Co.  Ltd.,  as  its  lowing  an  operating  profit  of  about 
name  implies,  operates  a  plant  at  ,$1.00  per  ton  in  spite  of  the  grade 
S.nrnia,  Ontario  for  the  product  ion  of  ore,  which  is  around  $■!  per  ton. 
of  structural  steel  for  bridges.  The  property  is  being  developed 
buildings,  etc,  Coniiwnv  also  firo-  j  through  ‘2  shafts,  and  the  grade  in 
dtice.s  .steel  tanks,  steel  teicgiaph  the  .No,  2  shatt  area  has  shown  de- 
.and  telejihone  poles,  intake  jiipes.  ,  finite  signs  of  tieing  bettor.  As  a 
water  tank  towers,  etc. 

Tn  common  witli  ottiei  slructurario  be  explored,  and  in  view  of  the 
steel  companie.s,  operations  in  re- i  gratifying  re.suUs  obtained  so  far. 
<  ent  years  liave  been  generally  iin-  ;  we  would  reeoniiuend  yoiii-  con- 
satisfactoi y,  b'or  the  past  5  or  G  tinned  bolding  of  Sladeii  Malartic 
ycais  net  o. linings  arter  all  charges  .shares. 


IVi.  liii’i.  extra* . 

Intrrnuti'inal  Nickel,  .  . 
Iiiturnaiioi.al  iVirob.-um 

tin.,  iiii-l.  rvlraa . 

Jamaica  Public  Service  . 

I.ang.  3.  .\ . 

I. aura  See, jrd  . . 

I.uhlaw  tiroeeterias  '.-v* 

1 1,1.  inel.  extras . 

Montreal  Power  . 

Montreal  IVainw-ays.  .  .  . 

Moore  Corp . 

iJo.  incl.  extras . 

National  llrewcric* . 

National  Steel  Car . 

Noranaa  . 

tlgil'  ip  Flour . 

Page  tlcrscy . 

Penmans . 

Photo  KnRravers . 

Quet.ee  Power . 

Uoyalija  . 

Do.  old.  extras . 

.-'t.  I.awrrnce  Flour . 

Snawiniiran . 

Southern  Can.  Power ,  .  . 

Steel  of  Canada . 

r>o.  inel.  arrearn . 

large  area  of  ground  stilt  remams  ,  ^ 

ill)  Bid  guotatiun. 


2D,'  1. 


o'oo  (li'j'Good  profits  arc  being  ;  hown  and 
T.'jd  3  8i>  reflected  in  the  12  cents  dividend 
5  [111  ('li  4herc  are  g,'od  po.ssibili- 

I’.'.n  ii!:!!  tie.'-  that  an  extra  divi, lend  may  be 
•'•  rill  'if’clfii'c'l  during  lb,-  winter.  Ibe 

,V(i,i  .sh.'irc.s  definitely  wairaiit  retention,  j 

"A  switch  from  Howe.v  into  .McKen- ! 
zie  Red  Lake  might  !''■  suggested. 
Omega  is  engaged  at  the  inoment 
^  in  shaft  sinking  whieti  will  lead  to  . 
4  (I I  the  development  of  Huee  new  lev- i 
-i;  els  at  1,300,  M‘2,5  an,l  t..'M0  ft.  , 
i  \i,  The  exi.stence  of  goo  l  ore  zones  ] 
4  "4  at  this  depth  have  b,'i n  indicated,  i 


Y  Y  -Y- 
Kii.ialfie.-',  orieiiuill.'  the  l;ind- 
owiier'.s.  stui  re  (U'  |u  ikIucI  ion,  liave 
Ix-en  used  <'xfrn.si\ ely  as  tlie  ine- 
diuiii  for  inter-coinpany  transac¬ 
tions  fur  working  and  drilling 
agri'ciMCiiis  and  for  parl.ieiiiatioii  l,y 


one  company  in  the  development  of 
another  company's  leases.  Taking 
the  form  of  gross  royalMes  they 
constitute  a  first  charge  on  the  fu¬ 
ture  production,  being  payable  on  a 
pereentag'O  basis.  They  might  be 
compared  with  storage  certificates 
of  oil,  with  the  added  advantage 
that  the  bidder  is  nut  required  to 
pay  storage  tees. 

There  .are  indications  that  public 
interest  in  this  form  of  inve.stment 
is  on  the  increase  as  the  perman¬ 
ency  of  the  Alberta  oil  industry  i 
being  realized.  In  view  of  the  past 
performance  of  oil  royalties  during 
and  since  .successful  development 
of  Turner  Valley  .as  a  crude  oil 
field,  increasing  attention  Is  being 
paid  to  royalties  on  leases  in  fields 
now'  under  exploration. 

Prior  to  the  bringing  in  of  the 
Turner  Valley  Royaltleis  No.  1  well 
in  .Tune  1936  the  Valley  was  known 
as  a  naphtha  field,  without  great 
importance  and  of  no  spectacular 
value.  The  depression  years  made 
the  sale  of  stock  difficult  and  drill¬ 
ing  for  oil  was  at  a  low  ebb,  both 
from  a  standpoint  of  finances  and 
of  enthusiasm.  In  1932,  however, 
a  number  of  companies  began  to 
turn  to  the  royalty  method  of  fi¬ 
nancing  and  most  of  tho  producing 
wells  in  tile  a’rca  have  since  been 
finiiuced  through  tho  sale  of  royal¬ 
ties.  At  the  time  of  writing  there 
are  over  80  wells  in  production 
with  a  d.-iily  allowable  output  of 
27,000  barrels  and  a  potential  flow  I 
of  6,1,000  barrels  per  day  ' 

A  royalty  may  bo  described  as  a 
poreemage  of  all  oil  produced  from 
a  given  well  or  Iea.se.  Royalty  pay¬ 
ments  received  by  the  holder  of  a 
produring  royalty  are  not  dividends 
nor  are  they  interest  on  capital  in¬ 
vested.  They  are  simply  a  return  of 
capital  and  only  after  the  capital 
investment  has  been  returned  In 
full  may  tho  balance  of  future  pay- 
iiunts  bo  considered  profit  or  in¬ 
come.  Since  the  oil,  wliicb  ran  bo 
rearlicd  from  any  given  ■well  or 
lease  is  gradually  being  exhausted, 

;i  well,  like  a  mine,  is  a  wasting 
asset  and  this  factor  of  depletion  is 


ono  of  the  chief  considerations  de¬ 
termining  tho  value  of  a  royalty. 

Y  Y  Y 

Using  ii  prodiietlou  hasi.s  of  15. 
000  barrels  daily,  the  life  of  Turner 
Valley  field  has  been  estimated  at 
between  31  aind  16  years.  All  es¬ 
timates  must  be  considered  tenta¬ 
tive  In  view  of  the  fact  that  nei¬ 
ther  the  extent  nor  the  geology  of 
the  area  has  been  fully  understood. 
The  life  of  some  of  the  principal 
oil  fields  in  the  I'nited  .State.s  has 
been,  extended  many  times,  as  new 
facilities  for  production  and  for 
scientiflc  determining  exploration 
have  hecoinc  availabl-e.  The  oldest 
field  in  the  United  States  was  dis¬ 
covered  in  1.859,  having  produced 
over  .300,000.000  harroks  of  oil  In 
tho  intervening  eighty  years. 

This  question  of  the  po.ssihlc  lif(' 
of  a  well  remains  the  main  specula¬ 
tive  aspect  of  tlie  royalty  invest¬ 
ment.  A  study  of  past  iierfornian- 
ces.  and  of  Hr-  i»erfoniiaiieu  of 
surrounding  operations,  tiowever. 
usually  provides  a  satisfaetory 
guide  in  this  respect,  it  has  been 
estimated  that  Ihu  monthly  income 
received  from  a  royalty  should 
amortize  the  investment  in  from  two 
to  five  years  at  the  present  rate  of 
production.  Tliis  amortization  has 
been  found  both  possible  and  prac¬ 
ticable. 

Due  to  the  fact  that  royalties  on 
producing  wells  and  leases  in  Tur¬ 
ner  Valley  have  given  an  excellent 
pcrforinauce  during  the  years  since 
the  first  discovery  of  oil  was  made 
in  1936,  a  greater  interest  in  royal¬ 
ty  financing  by  fhc  general  public 
with  regard  to  some  of  the  newer 
fields  may  be  anticipated.  Very  few 
of  tho  tests  now  being  made  on 
wild  cat  structures  have  been  fi- 
n.anced  by  sale  of  stock.  3  licy  ai  i; 
usually  a  joint  efforl.  of  a  number 
of  companies,  ba.'ed  on  gross,  net' 
and  deferred  royalties,  and  as  suc¬ 
cess  appears  |,)  be  assured  on  at 
least  a  niimbi'r  of  fbesc  efforls  a 
larger  share  of  these  royalties  will 
in  time  become  available  to  the 
general  piiblle. 

The  next  stop  appear^;  to  be  on,- 
of  eduealiou  rather  than  of  sale.sman- 
.-'hip,  and  tbs  rei-eiitly  indiealed  pol 
icy  <jf  making  royalties  more  uni¬ 
form  ami  giving  tliem  the  i, -cogni¬ 
tion  of  listing  on  an  importani  (.x- 
change  may  tie  eonsidcred  a  st,  |i 
in  tlie  right  direction. 

IM'.  I.OblxlX;  IMM  STIM 

\  aneouver  -  fii  itisli  i 'olurrilii.'i's 
operaling  at  U,'- 


Pigging  imlusti'v 
tw,'<-ii  7,',  .an, I  .Ml  |„'i- 
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For  InvexStoi\s 


Hnr  November  iiiveslmeiit  paniFhiet 
lists  a  div ersilied  group  of  Canadian 
Governnient,  .Municipal  and  Corpora¬ 
tion  Sei’uritics,  sliowing  current  prices 
:uul  yi(  1(14. 

Cu/>y  f^Uidly  furnished  on  request. 


Royal  Securities  Corporation 


Limited 


744  St.  James  Street 
Montreal 


330  Baj’  Street 
Toronto  2 


O-.-j,.  a. 
ItiimxajH 


i  t“i:iff(:.  (  u  ia‘ 

S:.  John  t,  \fU. 


j  PR  t:FFR  K  M)  vrO(  kS 

I  Agnf'W  Surpas? . 

I  Assuoiatfd  rirowuries  1)112 

I  (  atiada  Bread  Hat' .  U)0 

:  Canada  Lenient  .  9Jl 

j  Canada  Nor.  P»>w»*r .  106 

1  CRiiauian  Bronr.e  .  bln? 

(  anadian  Cannrrs .  20'* 

‘  CKT)a<lifli)  Colan(*se . 119 

'  (’’anadian  Cot.tor*  . 107 

«  tir.udian  Kairhanb.H .  99 

■  Imf>rrial . blOt'l 

I 'orni’uon  C'>al  .  . 

Dcmiirdoij  Glass . .  l‘L‘> 

T'ominion  Tar  .  fl6 

I  Dominom  Te.xtile  . 165 

;  (jatintau  Power  .  93 'j 

'  Geofiyrar  .  M 

1  llownro  .'“’mitn  If>l 

'  Jamaica  Pub.  Service .  .h13.‘* 

'  MrC'oH-Frontenac .  ...  96 

Montreal  Cotlons . bl02 

'  Moore  (  nrp.  17H'j 

'  National  Brtworlea .  39 

I  Ogilvie  Flou® .  156 

Ottawa  Power .  99 

Penmans  .  130 

:  Power  Corporation  . .  99';; 

Kcijent  Knitting  .  .  .  .  l»l 7 

i{oriana  Paper  .  }*2''j 

St.  Lawrence  Flour .  bll’l 

I  ^B^uenay  Power  .  10'* 

;  Southern  Can.  Power .  KWlj 

Steel  of  Canaoa .  83 ‘y 

rip  Top  Tailors .  107 

!  Walker-G.  A  W . .  19'.; 

Western  iirorers .  107 

Weston,  Geo .  93 


2,400  ft.)  will  be  n-iiiiired.  For 
some  time  ahead,  tin-  operating  ! 
costs  will  reflect  1h,'se  develop-- 
ments.  Operation.s  conti.itie  to  yield 
a  satisfactory  profit,  i'Ut  most  of 
■'  '.'1  this  is  being  plowed  Inek  into  tlie 
ji  [[7  development  of  the  property.  There  | 
4.52  are  no  indications  of  early  divi- 
donds,  nor  do  the  po.^sibililies  for 
•j  3  spectacular  development.-'  appear 

3  •D'  too  bright.  This  s'uiek  t,.)o  might  lie 
77’ I  switched  into  McKenzie  to  your  ad- 

e  2.''  vantage. 

-  .V.  .v. 

131  ' 

e.'jjj  Junior  Gold  Shares 

!  Would  yon  advi.se  a  purchase  of 
a  group  of  junior  golds  to  hold  for 
(I  iirar  or  tico  -  -such  (/■'-  Aunor.  East 
Malartic,  Kerr  Addisaii.  Preston  K. 
Dome. 

Do  you  think  .some  of  Ihrsc  mini 
rank  one  day  with  Dome  and  Lake. 
Shore  f  R.  A.  P. 

At  the  jiresent.  low'  price  levels. 

6  0(1  (i  0(1  good  junior  gold  shares  look  quit'.' 
2^  attractive  under  normal  eirciiin- 
stanccs.  The  sliarcs  I'f  the  four 
(!  40 '  companies  which  you  suggested 
Ijl  ,  may  all  be  reeommemJecI,  especial-' 

4  fi.a  ly  Fast  .\lalartir,  whieti  bids  fair  to 
I  crowd  Lamaque  .some  day  in  tlm 

(!  2  ,  '  future  for  top  jiosition  among 

-  Quebec  straight  gold  prodiucri-. 
Fg, 'The  advantages  of  liuyinp,'  into  well 
4  411 1  e.stabli,shed  producing  gf^ld  issu  ■  ■ 

[[i’ I  are  obvious.  There  aie,  linwc'ver, 

(i  03  some  uncertainties  'iurioiaiding  tlie 
j;-”  gold  mining  industry  m  general. 

«  19  The  situation  regarding  the  excess 


6.2,5 


1.00 


6  (1(1 


I  .  .50  6.98 


6  00 


6  00 


6  00 
6  00 
I  (to 
6.00 


.5.. 50 
6.00 


I  BANK  MTUt'KS 

Can.  Nfttionalt- .  1.56 

Commwco .  16! 

Domiritm .  207 

Imperial .  2M 

Montreal  .  213 

Kova  Srotia .  313 

I  Hoyal .  17V 

Toronto . 246 

I  (a)  Hfked  quotation; 

‘  (b)  Bid  quotation* 


'“4  i  profits  tax  is  by  no  iiivans  clear, 

2  09  '1-*’*^*  ('•  clarification  is  re.'illy  not  e.\- 
7  00  6  55  pected  in  the  immediat,'  future.  Wo 

7  [[[j  j  carried  an  item  on  tliis  on  page  1), 
i.oo  i!3i  [October  20th. 

I  Another  problem  lacing  th" 
mines  is  the  piobabli  increase  in 

8  (*io  i’ 9(t  I  Materials,  services  and  labor 

10.00  J. 83  are  becoming  dearer  and  this  will 
*8  00  3  76  shown  no  do’ibt  in  future  opoi- 
!2!()o  3  83  aling  statements. 

8.(10  4'-2j  For  the  moment  ft'  monetary 

status  of  gold  is  not  likely  to  be  ' 
1  changed.  The  very  f  act  that  gold  j 


10.00  4  06 


IS  YOUR  BUSINESS  SAFE 
from  the  Fire  Hazard? .  •  • 


The  instalUitioti  of  a  Dominion  Protective 
System  in  your  building,  connected  with  our 
Central  Station,  inake.s  |>obsible  the  detection 
of  the  tire  in  its  early  stages. 

The  alarm  to  our  Central  Station  calls  out 
the  fire  brigade  promptly  and  dispatches 
officers  to  look  after  the  property  owner’s 
interests. 

Where  D.K.P.  l  ire  cMarm  Systems  are  em- 
idoved,  business  establishments  receive 
'J9.96' e  immunity  from  fire.  I'he  transmis¬ 
sion  of  fire  al.ii  ms  trom  protected  properties 
to  the  fire  headqu.irtcrs  through  our  Central 
Station  is  practically  instantaneous. 

'I'lie  lowe-'t  tire  in.surance  C'ttcs  arc  granted 
ulierc  a  Dominion  Llectric  Protective  Sys¬ 
tem  is  installed. 


()l/:rr  Dominion  Pro- 
irctii  r  Systems  include: 
l.lciliii  Isuti/lor  .linrm 
Systems,  Siyfit  llatih 
Patrol,  Sfrinklcr  Su- 
ficrvisui  y  Systems. 


ft' here  Central  Station 
Service  is  not  avndahle 
ire  are  prepared  to  in¬ 
stall  l.ocal  System,  on- 
neclcd  to  the  Fire  or 
the  Police  Uepurtment. 


Dominion  Electric  Protection  Company 


Central  Stations  located  at 

TORO.NTO  MONTREAL  QUEBEC 

HAMILTO.M  LO.\UO.\ 


OTTAWA 


WINNIPEG 


OGILVIE  FLOUR 
EARNINGS  $1.42 
COMMON  SHARE] 


iibli’  ;irc  down  at  $477,200  rromlanrt  It  is  hoped  will  be  a  profitable 


$555,048. 

Replai-hie  Cnorsi'  riralTi  Mill 

In  prc.senfing  the  report,  .t.  AN 


Mc<  onncll.  president,  says,  in  part;  '  been  harvested  this  fall  In  the 
"lurome  derived  from  investment.'’,  i  ^^esteru  pro\inces  ajid.  even  at  enr- 
ineludini;  the  income  from  subsidi-  i  Pnt  low  prices,  the  return.s  to  the  I 
arv  companies'  was  well  maintain-  "’ost  and  the  .stimulus  provided  to 


vaaimamu  „rv  companle.s'  was  well  maintain-  ana  tne  .stimulus  proviaea  to 

-  ed‘;  although  the  market  value  of  business^  generally  will  be  benefi- 

Compares  With  $1.07  Earned  the  company'is  investments  as  at  io  Canada  ns  a  whole. 

on  Lower  Depredation  for  August  31st  showed  some  shrinkage  “Because  of  the  uncertainty  due 
Previous  Year  compared  with  last  year.  to  prevailing  war  conditions.  It 

rrevious  lear  "The  coarse  grain  cereals  and  would  be  inappropriate  to  make  any 

feed  mill  plant  at  Montreal,  having  prediction  concerning  the  fiscal 
PROFITS  UP  $220,000  1  depreciated  to  the  point  where  cco  period  upon  which  wo  have  now  en- 

-  noniic  operation  was  no  longer  pos-  tered,  bill  the  company  stands 

Net  Working  Capital  Shown  sfble,  is  being  replaced  by  a  mod-  ready  to  co-operate  with  the  gov- 

Higher  With  Current  Assets  Plunt,  which  should  come  into  ernmsnt  iu  any  emergency  in  which 

Up  and  Current  Liabilities  Production  in  the  spring  of  1040,  its  services  may  be  required." 
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iped  will  be  a  profitable  Ilf  1  n  imf«rTTIlTri  1  — 

I  addition  to  operating  facilities.  WAk  IJMVh  I  |  ||VL  I 

"T.argc  crops  of  uood  quality  *  **  VI  1  *  HU  m-'v-n-c-im' 

milling  wheat  and  coarse  grains  TUC  MAD  VET  CAD  I  I  11^  I 

larvested  this  fall  in  the  |  IlE  iTlnlllVLi  1  rUll  |  JL/Xlk^  JL  . 

•ices,  the  returns  to  the  Pflllf  XI?V 

he  .stimulus  provided  to  frLiljl  0  IvfUIjlIlI 


DISTILLERS  CORPORATION 
SEAGRAMS  LIMITED 


on  Lower  Depredation  for 
Previous  Year 

PROFITS  UP  $220,000 


Despite  an  increase  in  deprecia¬ 
tion  allowance,  net  earnings  of 
Ogllvie  Klour  Mills  Co.,  Ltd.,  for  the 
fiscal  year  ended  August  21st,  1939, 
are  reported  sharply  higher  than 
for  the  preceding  fiscal  year,  be- 


Canadian  Corporations 
On  Parade 


i  Outlook  7*hat  British  Demand  | 
Will  Be  Cut  in  Half  This 

Winter  I 

CHEAP  turkeys  LIKELY  j 

Winnipeg  Bure.wi  The  Financial  Times 

Winnipeg.  —  Witli  poultry  produc- j 
tioH  at  a  new  higli  level  iu  the  West, 
there  is  consideraidc  concern  over ! 
the  present  indications  that  the  Brit- j 
ish  market  whicli  normally  takes  j 
large  western  .supplies  at  this  time  i 
of  year  will  be  at  least  cut  In  half  | 
for  the  remainder  of  the  winter.  The  | 
effect  will  be  a  marked  rednctitin  in 
the  price  which  tlic  producer  will  rc-  j 
ceivo  for  the  turkeys  anil  chickens.  , 


for  the  preceding  fiscal  year,  be-  (Continued  from  Page  1)  ceivo  for  the  turkeys  anil  chickens, 

ing  equal,  after  preferred  dividends,  j  Ontario,  from  International  .Nickel.  1  ver  and  Nelson;  Edmonton  and  Cal-  The  resulting  reduction  in  the  faim- 
to  $1.42  a  share  on  the  outstanding  ,  jn  1930  nitre  cake  and  sulphuric  |  gary;  Saskatoon;  Winnipeg;  Port  er's  income  will  be  considerable, 
common  stock  of  the  company  acid  plants  were  built  at  Copper '  .Vrthiir.  Timmins,  Kirkland  lyiikc.  Stimulated  by  the  indications  that 
(600,000  shares)  as  compared  wdth  i  (-’iff,  Ontario,  and,  during  the  same  j  Haileybury,  Sudbury,  Ottawa,  Tor-  the  old  country  markets  would  be 
$1.09  a  share  for  the  yeai  i  ytar.  the  companv  entered  the  fer-jonto  and  Ixindon;  Xoranda.  Bourla-  particularly  receptive  this  year, 
ended  August  31st,  1938.  and  w  iili  a  iiiiz.','r  field  iu  Eastern  Canada,  ]  inaque,  Montreal  and  Quebec;  Hall-  every  effort  was  made  by  westerners 
regular  annual  dividend  luusis  of  $1  j  imiiaing  plants  at  Heloeil.  tjuebec.  i  fax;  and  St.  .John  s.  Newfoundland,  to  increase  tlicir  poultry  production 
a  share  on  the  issu?.  Not  work- 1  and  Hamilton.  Ontario,  and  acquir- :  |{)•(•or,|  „f  FfiiHncial  Proifress  during  the  past  summer  nioulhs.  If 


a  share  on  the  issu?.  Not  work- 1  and  Hamilton.  Ontario,  and  acquir¬ 
ing  capital  shows  an  improvement  ;  jng  the  plant  of  the  Nova  Scotia 
with  current  assets  iu>  and  current  -homtcal  Co.  Ltd.  in  Halifax, 
liabilities  down.  I  ,,  ,  _  ...  .  ,  figures  of 

Income  account  sliow.s  profits  t>e- ]  Hui.h  ot  Cellophane  1 1>  sio  plosives  ' 

i:'31  saw  the  c-'^tablish-  liciicc  ii  i 


fore  depreciation  biglicr  !<>  .$22t'.- 


OOP  at  $1,161,184.  and.  after  depre-  niont  of  a  new  and  important  divi 
ciatlon  and  preferred  divedcud;-,  .-ion  in  tin'  operating  ev.^fcui  o 


net  earnings  applicaliic  to  iho  com- I  i  -I--L  thiougli 
mon  stock,  biglier  by  ou  r  .$200  lUi"  (  anadian  l  iglits  for 
at  $856,316.  Surplus  after  payment  j  ture  of  "i  cilophanc,' 
of  common  dividends  i.-  :howii  up  at  lbs  in  it.'-  infancy 


$256,31(1  from  $52. 

627  Inr 

the  |irc- 

viouis  fisra: 

yea!*. 

' 'omp.n risen  of 

profit  and 

fig 

ires  for 

the  past 

3  years  follows; 

— 

rfi  Cnded 

August  Jl 

— 

pn 

1139 

U))? 

5 

$ 

$ 

*turn^n^^  . 

M  6  1 . 1  ^  -1 

941.640 

1.217.(24 

Deprre-  .  .  . 

» '>4.858 

i49.:n 

155,172 

N>t  profit 

7')3  627 

1,062.252 

Tfd.  divide 

1  40.000 

140.000 

140,000 

BdicirK^ 

16 

652.637 

622.252 

Gofi.  divd?*. 

Min. 000 

600.000 

600,000 

27  6.3  1  0 

52.627 

322.252 

Prrv  ^ur  . 

.31  t.»84 

2.456,557 

2.3  10.629 

moist urc-;'roof  qualit ic 
was  made  on  coti.  truct 
at  Sliaw  iiiigau  ralla 
diictton  of  il'i.--  mat  -n; 
comidi'ti'd  111  '!'■  :  ;).  ii 

Tiic  wide  .iiid  r.ipul 
demand  to:-  ■  lonli.o 
many  new  f cbl  -  ooene 
'JSC  have  iicci' n^ted 

tions  to  the  Shawuiig.ii 


acquir- j  |{,.,.|ir«l  of  Financial  rrogress  during  the  past  summer  nioulhs.  Ill 
tjtotia  ,  was  considered  then  that  if  war  did  , 

w  '  ^ “nd  loss  and  balance  sheet  intervene  the  market  for  tiirkevs 

,Uini,  '-'“nadian  E.x-  yvould  not  bo  disturbed  hut  the  short- 

!  V  w  bb'sives  were  not  made  public;  ago  of  shipping  facilii ies  has  altered  ! 

tablish-  hciicc  ii  IS  impossible  to  trace  the  i  ,^^^0  calculati.'ii,' .  The  number  of  i 

nt  divi-  operaung  progress  of  the  organiza  I  yeosforn  furkc’ ..'and  chickens  avail- i 
."fern  of  tinii  prioi  to  the  formation  of  the  hie  for  rxpori  cannot  he  determined 
tion  of  i.nvent  company  (  auadian  Indii.-’- ;  at  (his  (ime  I.  u  it  i.-  much  larger 
anufac-  i,-,,.,;  Limited  —  except  through  its  ,han  usual.  Manitoba  alone  has  over 

iioro  or  imprcssnc  dividend  record  I’or  the  ,  loo.uoti  moro  lurkcis  than  at  this 

rapping  year  r'27  net  income  of  (’■IL.  ig-  nnio  last  voar  Moreover  Briti.sh  im- 

ot  ten-  nonng  realiz-iTion  of  assets,  amouni- 1  porters  appai.  nilv  want  our  su).- 
and  .M  to  o3.lla.509.  Sharp  increases  pi|ps,.  i„„  ,i|f, cully  is  being  cn- 

•  'tr  during  the  next  2  year.;  brought  in-  countered  iu  (ddaiimig  the  necessary 

a  i.lant  ,-ou,c  ,o  a  pre-depression  peak  of  import  licence.,  and  the  result  is  ex- 


mont  of  a  new  and  importtint  divi-  operaung  progress  of  the  organiza- 
.-ion  in  flo'  operating  ev.^tem  of  (ton  prioi  t'l  the  formation  of  the 
(  -I--L  thioiigli  it.-'  .icquisition  of  luesent  coiiiiiany  (  auadian  Indii.s- 


Ihc  inanufac-  nie,; 
tlicn  more  or  npp,- 
IS  a  wrap’ping  year 


Liniitcil  —  except  through  its 


ii.-.truct:on  ofai.lant  ,-ou,c  a  pre-depression  peak  of  import  licence,,  and  the  result  is  ex- 

I  aib.  lor  the  pro-  .« (,.  for  th-  year  1929,  For  the  peeled  to  bo  that  not  more  than  25^ 

mat  rial  w.iicli  wa^  year  rt.37.  net  income  amounted  to  pf  nqml.ci  of  turki'vs  usuallv 

.  :  ;v  ing  oi  1  ...  .$c,,ji,s62.  al.oiit  19^  per  cent,  shipped  to  the  nrifi.-Ii  market,  will 
,■,.(.1(1  cxpan.-ion  m^  greater  than  in  1929.  Last  year's  be  forwarded  this  vear.  Oniv  about 


to  a  j're-depression  iieak 


.\ear  rt37.  net  ineome  amounted  to  pf  1,,^  numl.ci  of  turlK’Vs  usually 
•>c,i J1,S6.’,  about  19tg  per  cent,  shipped  to  the  nnfisli  market  will 


,  -  no  forwarded  Hus  vein*.  Only  a!>oiit 

.  ,..nh;.Tv'  .iud  tue  net  incoino.  whirli  was  sharply  ho  half  the  uuotH  of  rliiek.'ns'^  tHr  r.vpur*  j 
c!,|-  ..pciied  up  for  us  low  that  of  1937  at  ?4,516.75f,  was|yyiii  leave  the  west  this  fall. 
'cr-.'"afcil  -T’cral  addi-  about  o  per  cent  below  fhc  level  in 

f-'haw  iiiigan  I'iills  I'laiit  ^he  peak  year  of  1'.2!*;  however,  .if-'  '  .  ' 

pa  I  7  \ears  and  have  ter  eliminating  the  increased  income  yuring  the  I'ast  lew  yc 


(  heiip  Tnrlicis  a  I’rospecI 
During  the  i'ast  few  years  the 


enabled  the  i 
selling  price 


ipauy  to  reduce  tlic  t.axaUou.  1938  operating  results  '>b  ((  steady  market 


product  on  no  ^verc  well  ahead  of  1929. 


fewer  than  If  occasions 


Dividend  record  of  the  company 


in  the  old  countrv  for  fresli  turkeys 
and  chickous.  I'w  ing  to  the  fact  that 


:.j  1 1  .■•S4 

ls>r  .idp’in 


I  xplosives  plant  and  its  iiredeeessor.  r.X.L.,  reveals  i  birds  could  be  landed  on  fhc 

^  .  .  ....  .  .  ’  '■  T,nrtfIrkM  <>  .r.* 


Oil  of  pr<.*s<»nf  c  iptt.iliz.ition 

"rking  (  a|dfal  1 1> 

In  the  balauic  sheet  current  ; 


+  iiyi|was  built  at  Brainerd.  Manitoba  tnat  shareholder.^  of  the  original 
ir.ition. :  (near  M  inn  peg),  and  new  chemical  company  have  obtained  a  stable  and 
'  plant.?  were  constructed  m  t'orn-  satisfactory  return  on  their  invest- 
I  wall.  Ontario,  and  rihawinican  Falls.  ^  lucnt.  Distributions  on  the  7  per 
!  Quebec.  In  1936  and  again  in  I'bIT  cent  cumulative  preferred  stock 
ut  as- '  additional  new  chemical  plan's  have  been  paid  w  ithout  inu.'rrtiption 


tiuat  shareholder.^  of  the  original  i '■c’U'l'- 
conipanv  have  obtained  a  stable  and  ‘I®"*'  "  ‘^e  minimum  loss  of  time,  j 

satisfactory  return  oti  their  mvest-  'la¬ 
ment.  Distributions  on  the  7  per  '  ‘he 

cent  nimiii'iti--.'  nreferrmi  .tp,-i.-  highest  jiriccs  111  ilto  old  Country.  I 


.-ct.s  arc  shown  up  S6.5,eu0  at  ?8.-  ,  wcia 


.  23"  while  current  liabilities  are  i  Falls. 

lower  by  about  .868. "f't  at  $72*6, 223.  |  rrortuction  and  operations  of  C-I-L 
indicating  an  iniprovenirnt  of  j  are  divided  into  4  main  groups  a:ui 
about  .8123,"""  in  net  working  capi-|ll  divi’-.ons.  Included  in  the  c'ellu- 


tal  at  $7.91".f"7.  riirrcnt  ratio  is  u]) 


I’u'ducts  Group  are  the  ■'(. 


at  nearly  12  t'l  1  from  less  than  11  iophane,"  "FabriKoid.”  Paint  and 
to  1  on  the  preceding  hahincc  sheet.  \'arnish.  and  Plastics  Divisions,  in  f"i 
Net  working  capital  figures  for  the  tin'  Fhcmical  Group  there  are  the  aui 


aic  brnefitted  and  are  benefit-  ' 
.;  roiii  111.'  operations  of  C-f-L; 
iiidi. -.ued  by  ihc  company's  hill 
direel  ta.xation  which,  in  1938. 


pas:  2  year.--  compare  as  tollowu 
—-As  rtt  August  31-— 


Turr^nt  c»j«s**ls  . 
L urrent  liabilitic 


636. 230 
726  223 


^  j . Ammunition  Group  are  the  *‘Drtui;- ,  n^i*H  riaIr-.  This  direct  tax  bill  for 
i  nion"  Ammunition  and  Explosives  last  year  was  equivalent  to  22  cents 
'  j  Divisions.  In  the  I'ertilizcr  Group  ;  for  every  dollar  of  net  ineome.  be- 

.78(). 619  I  there  are  Eastern  and  M  estern  Eer-  fore  taxes,  of  the  company  and  to 
ditions ;  tilizer  Division.-.  The  extent  to  •?1.'"!  a  share  on  the  outstanding 


Indicative  of  changed  conditions ,  tilizer  Division.-.  The  extent  to  •?1.'"!  a  share  on  the  outstanding  po'uli ry  will  l',.-  le.ss 

in.  the  indusfy  during  the  year  tin-  Which  the  Dominion  is  .served  by  capital  stuck.  For  the  year  1937  tiix 

der  rev-cw,  emi  espeeiuliy  in  th';'he  enmpany  in  its  operations  is  in-  bill  of  the  company  anunuited  to 

past  few  months,  i.s  the  wide  in- j  dh’ated  by  the  fact  that  it  has  plant.?  $l,469.ff0  whicli  was  equivalent  to  ,  sjfiorable  curiailment 

crease  in  inventories  which  is  a  a'  .James  Island  and  New  Westniin-'t-’l  rents  for  every  dollar  of  net  m- ;  j„  .jr/ip 

feature  of  the  balance  sheet  chan- '  .-rcr  in  British  cnUimhia;  Ilegina,  conio  and  to  $2.11  a  share  on  the  Honey  i.s  in  llio  .s'l 

ges.  Inventories  as  at  August  31,  .-taskatchewau;  East  Selkirk  (near  outstanding  common  stock.  The  tax  j 

last,  stood  at  .$1,690,3.99  as  eompar-  Winnipeg),  ''fanitoba;  Copper  cliff, ,  loirden  of  the  company  has  Pructi- '  (.‘oucVriied 

ed  w-ith  $975,494  at  the  end  of  thc:.\r.bel.  (near  Parry  Pound),  chat- 1 '  tdly  doubled  within  a  period  of  lo  ipp  p,-,.s,.nt  linio,  sevt 

previou.s  fiscal  year,  (.'ash  is  down  ham  M'indsor,  Hamilton,  Toronto, '  .'ear.-.  In  1920  total  direct  taxes  p.iid  \T;,]iiiuii'i  iiun.  v  in  Mu 


previou.s  fiscal  year,  (.'ash  is  down  ham,  M'indsor,  Hamilton,  Toronto, 
$180,000  at  $695,784;  rcceivabli  s  are  New  Toronto  and  Cornwall,  Onta- 


Iriwer  by  over  .$619,000  at  .$1.258,.  rio;  Brownsburg,  Beloeil,  .Mon're.'yl  "niy  u  cents  for  every  dolhi 

■while  investments  are  shown  and  Phawinigan  Falls,  Quebec:  and  income. 

t  $2.27.3.116  from  $].984,Oo9  flalifax.  Nova  Pco'ia.  Pales  r.ffiees  I'.lliployeo  lleliitiuiis 

r  the  liabllltie.s  accounts  pay-  urn  oper'if.d  in  X'ieforia.  I'ancou-  Canadian  Industries  Limi 


ain  in  I'hM'eent  cumulative  preferred  stock  country.! 

;al  I'laii's  have  been  paid  withoui  interruption  . however,  are  not  on  tiie 
PhawiniJan  .-iiic('  the  companv  was  first  i„cor-  ’ 

j  pop-i'cd  ill  PHO  ’  hopp  that  a  moans  may  he  found  hy  i 

ms  of  C-I-L !  i'h'e  extent  to  which  governments  I"-pP';nion  of  these' 

feudal.  proMiictal  and  municipal  |  reach  the.  British  market 

have  brnefitted  and  are  benefit- ' 

'.g  roll,  th"  operations  of  c-f-L  ]  ’ 

.ndi.  a:ed  hv  the  eompanv's  hill  indications, 

r  d.rcci  ta.xattun  which,  in  1938,  .7''’  ‘"rke.ys  this 

dunted  to  Sl.283.000,  exclusive  of  J”' ,  "  The  siirplu.- poul  ry  will, 
le,-  taxes  paid  by  the  companv  ami  /T"  7’ 

;  cudomers  and  of  customs  du-  7’  'T  t- 

s  paid  (11  imports  of  component  nrn  ket  t'cn'inTt  i!  e  ci"  d"  i 

(terial-.  This  direct  tax  bill  for  J, '  J  "‘T"'  /  ^  poultry  ,n 

. .  .  ,  .  Ilie  t  nifed  .states  th  .s  vear  is  the 

h  year  wa.s  equivalent  to  22  rents  ,  , 

r  e  cry  dol  ar  of  net  ineome.  be- ■  abundanV  than 

re_  taxes  n.  the  company  an, I  to  ’  y,,,,  S„„'e  the  production  of  I 

■  1  ,  poultry  will  1,"  le.ss  profitable  both  i 

Pital  s  uck,  lor  the  year  193.  tax  ,,  ^  ^  \ 

'Lr?no,  ‘"expected  tha'  there  will  Im  a  Con- ' 

whieh  was  equiuileni  to  ,  .hdcrahle  curtailment  of  pruduction  ’ 
cents  for  every  dollar  of  net  m- ;  ‘  u  icon  , 

rno  and  to  $2.11  a  share  on  the  i(!,„o,  ,  ,i.«  I 

4  .  ^  *  1  -r.d  iioiic}  i.D  HI  tlio  ^aiiii*  posif  OTI  as' 

‘‘‘'C  poultry  .so  far  as  the  c.x  .urt  poss  -  i 
,1  a  K,  a*"  '”'7“-  bilitics  are  concerned.  There  are  at' 

tr-.  In  1,1.0  total  direct  taxes  paid  .Manitoba  hom  y  ,i.  .Montreal  awaiting 
til,;  company  were  c.iuivalent  to  ..^hiiuiicnt. 


Iroup  there  are  ihc  aaininted  to  SI. 283. "0",  exclusive  of  of  coiirsV  ir 
I  Alkali.  General  Chemicals,  Mining  sales  taxes  paid  by  the  company  and  ,1^^,  aiipe'ar' 
I  and  Organic  Chemicals,  and  Sal:  its  cimToiners  and  of  customs  du-  .gf;Mes  w  UI 
Divisit.ns.  In  the  Explosives  and  ti,  s  paid  (  ii  imports  of  component  i>,., 

oup  are  the  ''Dom;- ,  materials.  This  direct  fax  bill  for  ,,7 


11.  Onta-  hy  the  eompany  were  ,',|uivaleru  t'> 
.Mon're,?!  ‘'•uly  11  cents  fer  every  dollar  of  nut 


up  at  $2.27.3.116  from  $L984,030,  I  Halifax.  Nova  Scoua.  Sales  riffiees 
.'Vrnong  the  liabnitie.s  accounts  pay -'are  opr-r-itid  in  X'ieforia.  I'ancou- 


nmong  the  first  uf  the  lar; 
trial  org-inizarions  in  the 


I'lie  time  of  his  appointment  to  ih‘’ 
prc.-ideiiev  uf  ('  I-L,  Mr.  I’urvis  was  j 
represemat i VC  of  Xnhcl  interests  in 


Dominion  '"tk.  Since  comin: 


to  pa.v  scrums  attention  to  cniidoycc 
j|  relations.  In  recent  years  this  suh- 
li  jeet  has  received  ilu'  iinremiiiing 
3  attenfi(,n  of  director.-  and  ,  xeuniivc. 


to  assiiMiu  hi.^  [losition  at  the  bead 
('f  the  cunipaiiy,  .VJr.  Furvi.s  ha.s 
firmly  csiablisbed  himself  ,is  a 
leading  figure  in  the  mdustri.al  and 


WirJNIPEG 

and 

its 

Surrounding 

Suburbs 

I-/ucatc(l  ill  the 
Geographical  ('cut re  uf  Canada, 
<ind  close  to  the  United  States 
boundary,  is  the  Manufacturing 
Centre  of  Western  Canada. 


•  Ready  access  to  Raw 
Materials 

•  Ample  Labour  Supply 

•  Excellent  Rail  Service 

ati'l 

•  A  Surplus  of  Reliable 
Hydro- Electric  Power 

fn-ailable  at  reasonablt;  cost, 
make  this  (district  an  ideal 
location  for  heavy  and  light 
manufacturing. 


WINNIPEG  ELECTRIC  COMPANY 

WINNIPEG,  MANITOBA 


and  in  the  aiiiimil  rejiuri  it  fiuuncial  life  of  tlie  Dominion  and: 

wa.s  pomo'd  ou:  I'.v  the  president.  "b-o  <>liown  himself  h,  l,e  puli-  i 


aim  of  tlic  (umpauy  is  (,,  ‘''--spirited  in  the  c.xtrenu',  as  wii- 
(  and.  wiienever  po-.-iblc.  to  n*?-''-''  acceptance  'jt  th'  thank- | 

tlu  standard  of  living  of  •■■("•  onereiis  iiositioii  uf  chair- | 

duy(cs  .jiid  iv.u.d,.  ihem  '”'("  'lFfun<'t,  National; 

u  or'poriiini'v  fur  seciV  ing  i Commission.  ] 

IS  against,  (he  urdiiiary  vi-  I’uivi.s  has  found  lime  from 

■s  (.f  life  while  a,  the  same  his  ardtnms  lahour.s  on  lielialf  of: 
deavnuring  to  avoid  imfer-  '  lend  liis  valuable  counsel  j 

to  a  considerable  niiiiiher  of  prom-  j 
1933  to  last  vear  the  com-  'item  indu.strial  and  financial  or-; 
id  a  ciitributoi  v  .sickness  Among  his  dii  ,  I’toratcs  j 

i-oc,  upat  lon.al  a,’oi,loni  in-.  "urnhered  the  Hank  of  Montreal,: 
plan  wliicli  tiia.vided  week-  ‘  anadian  I’acifie  Kailwav,  Hie  ■ 


mat  ill,,  aim  of  tlic  (ompauy  is  to 
niainta'ii  and.  wiienever  po-.-ible.  lo 
imiiroM'  Hif'  standard  of  living  of 
its  (mploy(.es  .jnd  itnu  .d,.  ihem 
'vitli  Hic  oppoM iini'v  for  seci'i’-ing 
t. iieinseh  I's  against,  'he  ordinary  vi- 
eissitU'lcs  i.f  life  while  at  Hie  same 
time  '  ndeavouriiig  to  avoid  imfer- 
nalisiu. 

I'roiii  1933  to  last  vear  Hie  com¬ 
pany  liad  a  eontri'oiitoiy  sickness 
and  no:i-oc(  upat  lonal  aeoidoni  in- 


j||  !y  henefii.-  to  (:mploye.'s  ranging  'l''‘leidion(!  ' 'o.  of  I'aiiada.  Sun' 

J  I’’, >111  .s.,  to  .$2.>  aeeortiing  to  ('arii-  L'i"  .3,--ui‘ance  (.ft.  of  (  aiiafla,  (rcn-  ; 

it|  ings.  Tnis  piaii  was  disejntinued  in  "f‘(‘  Motors  (  orin,  Britisli  American 
jil  Octola  r  of  last  year  and  was  re-|“''  ''onsolldated  faiier 

iji  pla,  cd  liv  a  plan  ii.iying  full  wages  ‘  "I'l).  lie  has  been  a  goc  inor  of 

j||  diii'iiig  (iisahility,  cost  of  wdiieli  is  ^IcGili  1  niverstty  since  ,31a,rcli  H,:;,;.  , 

III  iioi'iic  fiitirel.v  liy  i.lie  eompan.v,  and  (.icorg'.'  W .  Iliiggeit.  viee-iiru.si- | 
|ii  a  font ritmiory  liealHi  insiiranc.?  'bnt.  is  another  graduate  ot  “.\o- 

'i  plan,  in  wliieti  is  emhodied  Hie  pay- i  hel’s,"  having  served  Hial  org  uii- 
1  rneiil  of  medical  iKnefits,  •I'licr,  is  , -((‘‘">11  and  its  successor  from  1911 

;|  a  (iciisioti  Ilian,  supported  eniirely  i 028  licfore  corning  to  f'anada,  to 

ij  by  Hie  eoinpany,  as  al.so  is  a  death  J'""  ■'-‘-Ii  in  Dueeniber  of  the  biller 

j|  b,  nefit  plan.  .Since  1933  tliero  have  was  appointed  secreiiuy 

I  bf  eti  a  .-eries  of  savings  pian.s  to  ;  eoiniiany  in  1929;  made  sec- 


year.  He  was  appointed  seereliuy 
fif  the  coiiiiiany  in  1929;  made  sce- 


w'tiieh  both  Hie  eomiiany  and  HhC  cchc.' 'D'castirer  in  1931  :  vice-iiresi- 
f  iiiph.yees  contrihiited  and  intermit-  dent  and  treasurer  in  I'l.’.l;  ami  was 
i(:nt  stock  investment  fdans  which  ‘b'cieii  a  direcioi  in  I93S  i;e(i'iitly 


made  available  to  employee:;  H,e  “•  i^milh  wa.s  also  appoint- ^ 

coinpan.v’s  I'r  cumulative  preferred  ,  C'*  ■(  '' ic''-presideiii. 
stock.  Tliere  is  also  .a  vacation  with  'he  tioard  of  dircctor.s  are  siicli 

pay  plan,  borne  entirely  by  tiie  com-  Pronimeiii  (  anadian  nidustriali.-i. 
pany  and  o,th,’r  employee  schemes ;  Dtianciers  tis  Sir  l-alvvard  |{(■al- 
such  as  a  no-accldcrit  record  iilan,  “o-  H.  MiM  istcr,  Hon.  (  .  ( 
a  service  pin  and  watch  plan,  etc.  '  “"“‘('‘L' t"'-  I  be  laic  Sir  ,  barb..  H. 
'The  eompany  also  has  an  employee  '  was  also  a  rneinher  of  Hk' 

representation  plan  which  provides : -b  'I'lioinpsen  Iji'ow  ii.  .iasiier , 
a  medium  for  discussion  hy  emtdoy- ! '  rane.  and  Harry  (,.  Ihi.'^kell,  al!  | 
:((s  and  managenienl  of  matters  of  W  ilniiiigieii.  represent  Hie  dn 
mutual  eoneern.  '  I’"Im  interest.-;  .'iml  tne  Ut.  Hon. 

Pim-fion  and  Managemenf  j  "iT' 

IlUrlinrd  l  ort,  Irnprrrn  (  [n- 

There  are  three  out.slaiiding  es- j  p„rv  i.-.,  Mr.  Hnggdi 

:.-enHals  for  the  success  of  any  in- 1,.,,,,]  Uiiiilirop  Hramerd  ,ompbt' 
dii.strial  organization;  a  good  prod-',,,,.  ,,(  (he  Hoard. 

tic(  wiHi  an  r.'Uabltshed  or  pol(ii-|  . 

tially  large  market,  a  sound  capital  Qkrsw 

1  structure,  and  a'  .strong  board  Laiiners  _to  :^OW 
;  director. s  and  slate  of  officials.  |i  '  Wide  Growth  In 

I  lias  lieen  indicated  in  Hie  foregoing  ‘  Profits  for  Year 

tliat  C-I-L  had  boHi  of  the  first  two 

i  miuisiteii  for  success.  As  miglit  tie  .  .  . . .  . . .  ii 

:  e.xpectcd,  in  view  of  t'be  company's  oiitiiincd 

past  record  of  expansion,  it  has  ^bow  Hie  largest  iba  i  (■aisc.  ilow  n 

;  since  its  inception,  been  exircni' ly  ' '■’  I.'''8i).n72  cases  liom 

.fortunate  in  the  calibre  of  its  dire,;  '  eusfs-  Deas  are  down  to 
lion  and  management.  from  2.37l,2’3"  nu'i  1.1- ',-)•> 


amployee  '  w  as  ab 


of  W  iliuitigieti.  represent  Hie  dn 
I’oiii  inleresl.-;  and  Hie  Ut.  Hon. 
Eord  McGowan.  ■(.  Nichob-on  and 
Uiclnii'd  Fort,  Imperial  ( 'lieinic.al  In- 
du.slries.  Ml'.  Purvis,  Mi',  llnggill 
and  U  iiillil'op  Hraiiierd  i  ompb  t' 
Hi<  pec.-onnel  of  the  Hoard. 


(INCORPORATED  UNDER  THE  COMPANIES  ACT,  DOMINION  OF  CANADA) 

nnd  All  Subtiiidiary  Companies 

BKPOBT  OF  DlBKCTOBt* 

'I'O  THE  STOCKHOLDERS; 

Your  Directors  submit  herowith  tneir  eleventh  .\nnusl  Report  on  the  operstions  of  your  Company  tor  the  fiscal  year  ended  Jul.v 
iilst,  1939,  together  with  u  Consolidated  Statement  of  Earned  Surplus  lud  Profit  and  Loss  and  Consolidated  Balance  Sheet  a.i  at 
July  31at,  l;'39,  ai  eertilied  by  your  .-Vuditors. 

PBoriT.s 

The  ronsolidatcd  net  profits  for  the  fiscal  year  were  $6,666,313.44  us  compared  with  $7,318,504.46  tn  the  preceding  year,  holh 
after  absorbing  alt  selling  aovertlsing  and  administration  e.tponses  and  providing  for  all  accrued  faxca.  .After  provision  for  dividends 
on  the  Cumulative  Preferred  Stock  .6$3  Series,  the  profits  were  equal  to  $3.39  per  share,  as  compared  with  $3.75  per  share  in  the 
preceding  fiscal  year,  on  the  1,743,645  share  of  Common  Stork  outstanding. 

DIVIDENDS 

In  addition  to  paying  the  regular  quarterly  dividends  on  the  Cumulative  Preferred  Stork  5%  Sertee  totalling  $832.126.,  your 
DIroetors  authorized  the  payment  ot  four  quarterly  dividends  of  60c.  per  share  on  the  Common  Stock,  thereby  uistrlbuting  $2.00  per 
share  for  the  year,  totalling  $3,486,290. 

BI'BPLrs 

Cnder  the  Bv-law  creating  the  Cumulative  Preferred  Stock  Series,  the  Company  Is  required  on  or  before  F’ebruary  let,  1940 
and  annually  thereafter,  to  appropriate  a  Sinking  Fund  for  the  retirement  of  such  Preferred  Stock  equal  to  8%  of  the  total  Preferred 
Stork  issue,!  prior  to  tne  close  of  the  preceding  fiscal  year. 

Ill  accordance  with  the  provision  of  sueh  By-law  your  Company  lias  complied  with  the  full  Sinking  Fund  requirement  effective  on 
February  1st,  1940  by  purchasing  on  the  market  6,100  Preferred  Snares  of  a  par  value  of  $510,000..  at  a  cost  of  $442,905.08,  which 
amount  has  been  ehargeu  against  Earned  Surplus.  Capital  Surplus  lias  been  credited  with  $610,000.  representing  the  par  value  of 
the  shares  retiri^l  and  eaneelied. 

.Mter  providing  for  aividends  and  Sinking  Fund  requirement  previmisly  referred  to,  totalling  $4,760,820.08.  the  Consolidated 
earned  Surplus  of  v'our  Company  was  increaseq  during  the  year  to  $26,367,383.34,  representing  a  gain  of  $1,806,993.36. 

S.\I,KS 

The  consolidated  net  sales  of  your  Company's  products  show  an  increase  during  the  year,  having  amounted  to  $84,787,807.12,  as 
cpmpar<yl  with  $81,577,919.80  in  the  previous  year. 

The  consumer  demand  for  quality  products  continued  to  increase  ourirg  the  year  and  your  Company's  producte  have  more  than 
maintafneo  their  envianle  position  in  Iho  markets  of  the  I'nited  .States  and  Canada. 

Tne  results  obtained  have  been  accompanied  by  the  continuation  of  the  Company's  policy  of  maintaining  Ita  quality  advertising 
and  energetic  selling  campaigns  to  the  fullest  degree.  The  total  coat  of  these  aetiv  iliea  has  been  absorbed  in  tne  operating  expenses  of 
the  fiscal  year. 

HN.^NTE 

Our  financial  position  hat  been  furthor  stri'ngthened  during  the  year.  It  will  he  observed  from  thn  Balance  Sheet  that  total 
current  working  assets  exceeded  all  I, abilities  incluoing  long  term  bank  Ioann,  by  $Ki,.M7.808..‘O.  Working  capital  has  been  increaaen 
during  the  year  by  $3. 774. 85;*. 74.  The  borrowing  Agreements  w,lh  your  Company's  Rsnkers  were  renewed  during  the  year  at  towel 
irilerest  rates. 

C4PIT.U.  EWENDITI  BE 

The  policy  of  adopting  the  latest  improvements  In  dlotillery  equipment  io  order  to  keep  our  plants  'ip  to  the  highest  degree  o( 
rfllrleney  has  been  continued  through  the  year.  Advantageous  installafions  were  made,  a*  a  not  cepltal  expenditure  of  $889,254.09.  to 
our  plants,  principally  in  ronnoclion  witn  improved  distillatlop.  fermentation  aiid  dried  gra'n  equipment  and  related  buildings,  together 
with  storage  facilities  for  bottled  merrbandise  Tn  adopting  these  Improvements  It  was  found  qesireble  to  make  certain  changes  In 
rMstIrig  buildings  and  equipment  and  in  this  regard  the  sum  of  $304..667.0.v  has  beep  chargee  off  againsl  the  earningo  of  the  year  under 
the  caption  of  f.oss  on  disposal  of  Capital  Assets.  The  ni-eessary  coat  of  maintaining  all  our  plants  st  the  highert  degree  of  elflclenry 
has  been  chargeo  (n  the  operating  expenses  of  tho  fiscal  year 

CAPITAL  STBCCTI  BE 

6'our  Directors  accepted  during  the  year  an  offer  on  bcnalf  of  the  Bronfman  family,  major  stockholders  of  jour  Company,  to 
purchase  5.000  shares  of  Preferred  Stock  st  Its  par  value  of  $100,  anq  accrued  dividends,  per  share,  thus  Increasing  the  totsl  Issue  of 
Preferred  Stock  to  $17,000,000.  .as  previousl.v  stated  5.100  shares  of  Preferred  Stock  were  retired  and  cancelled  out  of  Sinking  Fund 
appropriations,  thereby  reducing  the  total  outstanding  preferred  Stock  to  164.900  shares  as  at  July  Slst  last.  Sinco  tho  close  of  tho 
flitcal  year  we  have  similarfy  piirrhaaei,  anq  retired  an  additional  800  sharps 

A'our  Diroclurs  are  pleased  (o  again  rerord  their  appreciation  ••(  Ihe  rontinucd  loyalty  and  faithful  service  ol  all  the  offlclalB  and 
!  ipptoyecs  of  Ihe  Ccim|>any. 

OH  BEHALF  OF  THE  BOARn  OF  DIRECTORS. 

SAMFEt.  BRONFMAN. 

Montreal,  October  33rd,  1939.  ITesidepl. 

Consolidated  Balance  Sheet,  July  31, 1939 

lEXfTlESSElJ  IN  (  ANMHAN  CURRENCA'9 

ASSETS 

Current  .Assete 

Cash  in  banks  and  on  hand .  . .  $  1,983. 035. 01 

ArC-iunts  receivable  after  providing  for  doubtful  accounts  . .  8.o20.«16.13 

Deposit."  on  grain  futures  contracts  ithe  aggregate  amourt  of  the  contracto  was  $1,373,100.00, 

market  value  $1.195.67.6.00)  ..  .  .  304,38i'.71 

Inventories  of  whlskier:  and  spirits  as  shown  by  t.overnmcnt  records,  warehouse  reporta  and 
phj'sical  inventories,  valued  at  coat  including  duty,  taxes  and  friignt  whore  such  have  been 
paid,  and  inventories  of  raw  materials  and  supplies  at  cost  of  purepase .  4 1,663,. '94. 70 


I  ne.xpired  Insurance  and  other  items  ehargrable  to  Future  Operations . . . 

Investments,  at  cost  less  reserve: 

t)uoted  securities,  at  apprn.ximate  market  value . .  $  16,681.61 

1  nquoti^  securities . - .  5,133.90 

l.and  and  Buildings.  Plant,  Machinery  and  Equipment,  at  cost  with  Ihe  exception  of  certain  proper¬ 
ties  which  are  carried  at  depreciated  reproductive  appraisal  values  of  $888,192.51  as  determined 
by  the  Canadian  .'Appraisal  Company  I.imited  at  November  1.  1920,  (fius  subsequent  additions 

at  post .  $19,0.-.7,098.39 

I.ess:  Reserves  for  depreciation  and  amortization .  6,718.085.39 

Trade-Marks,  Bottling  and  Blending  Rights  and  (ioodwill.  staled  at  the  excess  of  the  declared  value 
of  1,. 500.000  shares  of  Distillers  Corporation-Seagrams  Limited  issued  in  March  1928.  In 
exehangi-  for  the  entire  issued  eapital  of  Joseph  E.  .Seagram  i;  Suns,  Limited  and  Distillers 
Corporation  I.imited  over  the  net  tangible  assets  of  those  companies  as  shown  by  their  books  at 
the  date  of  the  exchange,  plus  subsequent  additions . . 

NOTE:  A  very  substantial  majority  of  the  assets.  liabilities,  sab's  and  earnings  reflected  in  the 
above  Consolidated  Balance  Sheet  and  related  Surplus  and  Profit  and  Loss  statement 
arelocatisl  in  or  originate  in  the  ttnited  States.  These  statements  are  as  usual  expressed  in 
Canadian  currency,  which  al  July  31 , 1939  was  on  a  parity  with  United  States  currency. 

LIABILITIES 

i'ljirent  l.lahlMfles 

Notes  paj'aoie  to  banks  . . . . . .  $  2,500,000,09 


'$■)— ,4(  l,‘3o..' 
93.5, ilTO..  ; 


10,691.173.93 

$77,446,795.63 


\ccounta  payable  and  accrued  liabilities . - . 

Dividend  on  Cumulative  Preferrisl  Stoek.  payable  .August  1,  1939 . 

Provision  fur  Federal,  Provincial.  State  and  Municipal  taxes  in  Cauada  and  the  United  StaUs. 


1,643,664.71 

207.000.00 

3,526.320.89 


Advanci's  under  Bank  Credit  Agreement  Maturing  July  12,  1944  (Uimeeured)  ri'payable  in  United 

States  .  . . 

Capital  Stoek 

t 'utnulative  Preferred  Stock: 

Authorizfsl  SOO.onO  shares  of  Cumulative  Preferreq  Stock  of  the  par  value  of  $100.00  each 

flriiti'd  States  currency .  .$30,000,000.00 

Is.'^ijed  Cumulative  Preferred  Sleek  5'"^  series  of  the  par  x-alue  of  $100.00  each  Unlteu  States 
currency,  redeemable  at  the  option  of  the  Board  of  Directors  al  $10.5.00  per  share  United 
States  <'urreney: 

16.5.000  ehart'S  issued  as  at  July  31.  1938 . . . . .  $16,600,000.00 


7,876.983.60 

.5,000.000.00 


...no"  Hhare,s  issued  during  the  year  ending  July  31,  1939 . 

1 70.000  sharrs  . . . *  •  * 

.5,100  shares  redeemed  during  the  year  ending  July  31,  1939.  . . . 


$17,000,000,00 

6I().mi().t)0 


■J8.6V7.3.83.31 

$77,446,795,6:1 


I  ointnon  Stock  without  nominal  or  par  value: 

.Authorized  —  2,.300.000  chares  . . . .  . . . . 

Issu'  d  —  1 ,743.645  shares  .  19.203.420.7:1 

NOTE;  Options  covrriug  20,000  shares  of  eommon  stock  at  $22.00  per  share  have  been 
given  lo  rrrtain  nfflrers  of  United  .States  subsidiary  rompanies.  Warrants  t'» 
purehase  until  October  31.  1941. 1 64,900  ahares  of  common  stock  at  $30.00  $32.00 

United  States  l  urreney  per  share,  have  been  issucxl  to  thi'  holders  of  the  Cumula¬ 
tive  I’referrexi  Stock  scries. 

.  urplus^  1^1  „f  fun, ulative  Preferred  Slock  uff  series .  $_^  610.ooo.ni' 

liarricil  surplus,  as  per  statement  atfarhed  .  ........  .  .  .......  38,367,388.31 

NtlTU;  In  addition  to  the  liability  for  taxes  included  in  the  above  c  onsolidated  balance  —  - -  •Ja.S,  ,.u.8J.34 

sheet,  taxes,  computed  at  present  rates,  of  approximately  $.500,000.00  would  Iv  - - 

e.xigible  on  the  receipt  by  the  Parent  Company  of  the  to, si  embined  surplosea  of  $77,446,795.6:1 

siibsiaiarv  companies  in  the  U.S.A.  The  neeessily  for  a  i-oniplete  di.stributioo  of  '■ 

Ihrsc  combined  net  surpluses  may  never  ari.se.  and  the  policy  will  ho  followisi  of 
providing  for  such  taxes,  as  may  arise,  io  the  fiscal  .vear  iii  which  dividends  are 
received  hy  the  Parent  Company. 

.Ajipruvcd  on  Lelialf  of  the  Board: 

S.  BRONFMAN,  Director. 

H.  F.  WILLKIE,  Director. 

AI  DITOBS’  REPORT  TO  TITE  SH.ABEHOLDra.'t: 

We  have  t  xamined  the  consolidated  balance  sheet  of  Distillers  Corporatioe-Seagrams  Limited  and  Ita  subsidiary  eonipanies  ar  at 
lulv  ;;i  193'),  and  the  eonsolidaten  statement  of  earned  surplus  and  profit  and  low  for  toe  fiscal  year  ending  on  that  date.  In  connection 
therewith  wo  examinid  or  lostod  aeeounting  records  of  the  companies  and  othi  r  supporting  evidence  and  reviewed  the  system  of 
accounting  control  and  pmc  durc's  of  tho  companies,  by  methods  and  to  thi-  extent  we  deemed  appropriate,  and  obtained  all  the  informa¬ 
tion  and  explanations  which  we  required,  hut  we  did  not  make  a  detailed  audit  of  the  transactions. 

We  report  that,  in  oor  opinion,  baaed  upon  such  examination.  Ihe  attached  consolidated  balance  sheet  Is  properly  drawn  up  so  as  to 
r'hib't  in  eonformilv  with  generally  accepted  accoimtirg  principles  appliisl  on  a  basis  consistent  with  thn  preceding  year,  a  true  and 
correrl'x  iew  nf  the  .state  of  the  cmhini-d  affairs  of  Distillesr.  rorporation-Fiagrama  T.imitea  and  its  subsidiarv  eompanioa  as  at  July  81, 
r'39  and  tnat  Ihe  attached  slalomcnt  of  consolidated  oarn>'d  surplus  and  tirofit  an<l  loss  correctly  seta  forth  the  re.sulta  of  operations 
for  Ihe  vear  i  ndirig  on  tnat  date;  according  to  the  best  of  our  information  and  tiie  explanations  given  to  us  and  as  shown  by  the  books 

of  th.'  .'ompanics.  BRICE.  WATERHOUSE  &.  CO.. 

Montreal,  Octols  r  IS.  1939.  Au,lll.)rs. 

<  f>N>OI.IDATED  STATEMENT  OF  EARNED  SIRPEL'S  .AJVD  PROUT  AND  LO.SS  FOB  THE 
YEAR  ENDlNfi  Jl  EV  .11  l»:i» 

(E.XPRESSEI)  IN  CANADIAN  CURRENCY) 


Larri«'<1  surplus.  baliiiuT  .?uly  IU,  lf*38. 
J'uUs.  1«'S8  fr$‘iKht  allouanrrs  .  . 

C.'rLst  (*f  sub) . 


Mis^'fllanmus  iii^’orrip.  tiisrounlxS,  rxrharRp.  rtr 


flUrfcj.  K<*n«Tal  anfl  ndrninistrativf  cxpetim-H  . 

1 'ircctor'H  f«‘0 . • . . 

'  alarii'Ffif  fxcrutivps  ir<*ludini{  thos«?  of  subsidiary  companica . 

Li-KuI  .  . 

lrit»Ti'st  oirti  ..  ,  ...  . 

I*rf»vis}()n  ff*r  flfpr‘'oiiitif)ii  . 

L..SH  JfTi  tlispotal  f)f  rai)’tal  asw-ts . ^  .  .  . 

I.fjsp  or»  liiiuiuation  of  a  subxsidmry  rompany,  inrludinj?  goodwill  SUMML). 


$«4.7«7.8n7.l3 

58.144,838.45 


.$1:6,642.968.67 

149.608.54 


$16,397,507.20 
1.000.00 
:J8  1.907.37 
200,316.86 
.393,878.18 
163,166.05 
304,567.0.5 
72,022.16 


fv.itii  tM'fori'  pror  ision  f'»r  i 
u  for  inrom**  and  profits  tax 


•oiiH*  and  profit?  taxr.®. 


rar  rtidiiiK  duly  31,  l!>39 


r  *1  flin  t  ; 

r>»vid«'nds  on  ^ 'umulativr  T'rrffrrfd  -V 

I  h\  »d“ndK  on  i  'otnni'>n  Sf»'ck 
.^PprlM)riaU•^l  for  rflironvni  of  I’rcforrffJ  Mr 


$  8,888,211.74 
2,321,898.30 


$  Sa2.l2-..nn 

.3, 18.', 290.011 
!12.90:..0H 


<1 '‘.Of pliji*  at  .hilv  'fl.  1 93!*.  la-r 


6.o60.ai3.tl 

$33,127,703.32 


1.700., 320.03 
$28,367,383.21 


tar  ft  mounted  u*  .$1  .l^o.j  78.72  of  w  him  .$947,012  67  hao  bmn  eha  rp-d  to  of  produ'*!  joti 
and  $1.  3.166  0.-,  a-;  aboxe. 


Profits  for  Year 


( I  lint  null'll  fl''""  I  J; 
lipi'k  sliriw  Ihc  lariri'si  ilc.  ic 
In  !  .I'.S'l.iiTL’  coses  from 
ciisc:;.  I’cos  arc  down  in 
fri.ni  3.;;7l,2'i"  "H'l 


I  ) 

sc,  ill  i«  n 
:i::  i 
i,n:!,(i:.3 
i,i2(:,2!);i 


.■i.iniuniy  hail  l•,ln•cnl  ;is.si'ts  td  ^-li. 

7S I  (PHI  I.f  vv  hlch  $1),  l"3,::r,ii  \v  jis  in  in-  Hic  i:i",S77'''.  sl,nrc:s  nf  first  prefer- |  i  ncrc.-inci-  :im.v  niiuii  imi.i  i 

...  ,  .......  1  .  .  ,  di.simr.scincni.s  vvinild  un  i.iih  in  Hi" 

vcnlnrics  while  cmrcnl  Inihililics  icd  sIncK  id  $_Mi  piir  viiliic 

inlall.'d  $l.;i(m,(iii(i  nf  which  $1,:;i7,-  ill's.  II  i;-  nl.sn  pii.vitiji  dividends  nil  i  (  urrciil  (li\ idends  pii.vincnts  nil  Hie 
"""  w:i.v  in  honk  Iniiiis.  Ciisii  was  H|,>  7;;3  .sinircs  nf  nn  par  Hccnnd  [  fii.sl,  and  .second  iircferred  leqniie 

low  at  hill  v  itli  Hie  reduelion  preferred  iit  Hn-  iinninii  rjile  nf  li"  j  $  109.1 1 2  wliile  :in  inere.'i.se  In  .$1  for 

in  Inink  Inons  lli|iij,l  pnsillnn  will  lie  ci'nis  iier  sinire.  I 'nr  ejieii  one  eeni  '  Hie  seeniid  (ireferred.  neeessiliil  inp 
iiniirnved  iind  eorl.v  (ly.'nietif  nl  .snine  ^  ;ui.r('ji.-;c  in  Hie  dividend  iiiiid  on  Hie  ■  (lii.vinelil  nf  $I.L’n  nn  Hie  lir.sl  pre 


ir  .1:1  per  .sliari'  nn 
re:s  III  first  prefer- 


ennininl)  would  nl.sn  receive  $1  pm 
slliire.  There.'iftei'  tinv  odd  II  imi.i  I 
di.simr.seinenl.s  vmild  cn  nlll.v  in  Hi" 
e.oniinnil. 

I'urrelil  div  idends  pii.vinents  nn  ihe 


For  niany  years  the  eonipany  h:id|'‘'"'"  i  .hhl.'i')". 


as  its  president  flic  l,9te  \\'illi;iii:« 

:  .Mc.Master  who,  over  a  ions  perind  • 
occupied  a  proniinenf  imsiiion  ; 


Hiilanee  Sheet  iMiprov'il 


it  for  a  .slisli*  de<  line  in  tiie  jniiirnved  and  eorl.v  paymenf 


in  liank  leans  liqiiiil  posit  mn  will  lie 


Hie  seeniid  (ireferred.  neeessiliri inc 
pii.vmelH  nf  $1.30  nn  the  lir.sl  pre 


among  Canada's  leading  iniiiisiriul- 


(insilioii  lusf  fiscal  j  ear,  vvnikinc  e;iiiii;il  pnsi-  dividond  on  Hie  rnnuiinn  :  im  k  is  iml  j  second  iirefcrrcil  Hie  first  preferred  I  ferred  and  $I  on  Hie  enniiimn.  vvniild 


aniidiaii  Canner.,  i.td.  inis 


'loeslinn  llivnlend;-;  vvj|||\x|i|  receive  Hie  sanie  iimniinl  up  tn 
ists.  Arthur  B.  Hurvis,  wlin  nieceed-  imiirnved  .steadil.v.  Funded  delH  lias  |  lie  fnrinally  ronsidereii  in  Hie  dirce,  fjx,,  l■,■n(.s  (lei-  .sliare  (ler  qiiiii'lcr  nr 
ed  Mr.  Mc.Mastei  a..s  piesidcnt,  wa.s  heon  reduced  hj  $lS0,li()ii  (ler  jear  in  1  fnrs  rarl.v  in  Jieiieinher.  311  .'nnls  (ler  year.  .-At  Hie  same  time 

I:eminr-nHy  fitted  to  assunio  the  po- 1  each  of  Hie  paft  Hir'ee  fiiscal  years;  Tiie  eapiial  siml,  set-up  of  (  ;ina-  Hie  cnnimnii  sliaia's  will  reeei\e  •-''i 
'sition  through  a  Inng-sfaiiding  eon-  and  vvitli  the  refunding  of  old  bonds  dian  ,  anners  1,1,1.  is  iiniisiial  due  in  eenls  per  .siiare  rnr  eaeli  eeiu  paid 
neetinii  vitli  Iniperiul  (  Iieinical  in-,  in  I9:;i;  Hie  eoiupai'.v  lias  no  finaii- ;  Hie  pari  iejpai  mg  leal  iire.s  of  linili  Hie  on  the  seeniid  i,r,  ferred  over  li"  eenl.s 
idustries  I.imiied  and  its  predeces-  eial  oliligations  liayable  niit.side  of  j  first  and  second  preferred  .stock,  tier  year,  nnfil  wlien  $1  per  .vear  is 
iSor,  Nobel’s  Explosives  Co.  Ltd.  Atl(Jaiiuda.  At  *,’81  19U9,  tho  Tho  company  ia  paying  tho  regular  naid  011  tho  second  preferred  the 


will  leceive  Ilie  same  iiniouni  up  tn  !  i'e((uire  $7.'Jil,r)(!k.  'I'lie  enin|>au,v  earn 
five,  ci'iils  tier  sliarc  per  qiniricr  nr  ,  d  ,ju.s(  under  Hiij  amniint  iu  Hic 
311  cents  per  year.  ,\i  Hie  same  time  j  yciii'  ended  Febriniry  3S.  1911.8. 

Ihe  cnnimnii  sluires  w  ill  receive  '.''i  I  — - - 

eenls  per  sliare  rnr  eaeli  eeiu  paid  'l'|jo  Miiaiieial  'rimes  miehes  a 
on  tile  seeniid  ini  lerri'd  over  Ii"  eenl.s  '  class  of  people  nlio  lire  iiiteresteil 


pri'di'ces- ,  eial  oliligations  iiay.ible  mit.'vidc  ofilirst  iind  second  preferred  sinek.  tier  .vejir.  nntil  vvlien  $1  per  .vear  is  and  iiblo  to  buy  iuvestiueut  seeuxi 
o.  Ltd.  At  I  (Jaiiadii.  At  p'thruarE  38,  1989,  tho  Tho  company  ia  paying  tho  regular  J  paid  ou  tho  second  preferred  the  tics. 


Second  Section 


3econ9^ec6on 


MONTREAL 


Western  Canada  Prepares  to  Produce 
To  Help  Empire  and  Allies  Win  War 


MONTREAL,  NOVEMBER  3rcl,  1939 


!  How  Canada* s  Wheat  Harvest  Has  Been  Increased 


TORONTO 


Canada: 

1914 

l'>59 

Whetil  . . , . , 

10,291,9(10 

25,99  3,000 

Gate . 

10,061,5(10 

12.701.000 

Barley  . 

1.495.600 

4.501.000 

Rye . 

1  1,2H0 

7  >4.600 

Flax  . 

1,084,000 

27H.4O0 

Livestock^ 

1914 

l9iH 

Horses . 

2,947,7  38 

2.821,000 

Cattle  . 

6.036,81  7 

8,51  1 ,000 

Sheep  . 

2,058,045 

3.415,000 

Swine  . 

3,434.261 

3,486,900 

Changes  in  Commodities  Produced  More  Likely  Than  That  Acreage  1914  and  Today  | 

UVE  STOCK  PRODUCTON  NOW  IMPORTi^  | 

;u1h  much  further  developed  than  in  1914.  Such  competent  rPAWIMr  QTH  I  ""J  m*'' 

.judges  as  the  Hon.  J.  G.  Taggart,  minister  of  agriculture  for  UliUfTIllU  ullLL  W" 

Saskatchewan,  do  not  exi>ect  much  .further  settlement  of  land.  pnriTm  PnAnn  ^ 

iManitol)a  and  Saskatchewan  have  practically  no  good  agricul-  llKtAltK  CKUf  u  '  "y*-  -  _ .? 

lural  land  unoccupied.  Alberta  has  a  considerable  area  of  gi*ay  i  .„,  .  ,  *  •  .  .  .  ^  mt  4  .  r*  n.  i.^ .  u  ,,  ,.  . 

KiioU  .-rvilc.  +1-...1-  ..+  *^r,,r  4 ,v  .,1 _  .  J  u  Ai  1  m,  .  . -  ’  wtriKiui;  coDtrast  m  tvpra  of  farm  power  and  i  The  oxen  at  tlic  left  arc  pulliop  an  old  Cockshntl-l  ro?f 

1.  h  ^)Ollb  that  do  not  at  pieseut  pay  to  clear  and  have  rather  New  Varieties  of  Wheat  Are  f  fiulnment,  pliotopraphf^d  n*  rltf,  IntcrnationHl  Flowing  Wood  wood  hoaiu  plow,  dating  hark  to  tho  middle  of 


WEST  CAPABLE  ' 
GROWING  STILL 
GREATER  CROPS 


“  r«"' 


\  A  '  l,s  •  ' 


"  >K 


*.y<. 


■> » 


riiiy  wtrikiiiK  contrast  in  fvpp^  of  farm  power  and  i  The  oxen  at  ttio  left  are  puiUnp  an  *)Id  Corkshntf-I’ropt 


a  short  growing  season.  Producing  Increa-singly 

It  is  true  that  of  the  113,000,000  acres  in  farms  only  about  Large  Yields 

01,000,000  acres  are  under  cultivation,  but  much  of  "the  re-  — - _ 

nniinder  is  unsuited  for  cultivation  or  expensive  to  clear.  The  LO^ES  CONTROLIJED 

changes  that  will  be  made  by  the  war  are  more  likely  to  be  - . -  -  i 

changes  in  the  commodities  produced  than  changes  in  total  Winnipeg  —  Yield  of  wiirat  in  the 
acreage.  Prairio  Provinces  in  Ifina,  which; 

Kiiroitean  countries  have  been  try-  Successful  regimentation  of  agri-  some  of  the  latest  estimates  put  as 

mg  to  become  more  self-sufficient  cultural  production  has  never  been  high  as  465  000,000  bushels  is  -i  re- 

m  food  and  for  that  reason  erapha-  demonstrated  in  the  world.  A  satis-  minH«>r  ’  i  ^ 

sizing  production  of  such  staple  factory  performance  from  the  250,-  Hnn  . the  general  adop- 
foods  as  wheat.  Unles.s  the  war  is  000  farmers  of  western  Canada,  in  I? 

long  and  wheat  growing  is  checked  contributing  to  Canada’s  war  effort,  ninKt  h  f-  <*f  wheat 

m  l.’uropc  or  much  wheat  is  sunk  must  be  on  a  basis  of  direct  fin-  m";Lu 

in  transport  there  seem.s  no  prob-  ancial  incentive— fair,  but  not  ex-  i.-octlr,!’ 

ability  of  scarcity  such  as  would  de-  horbitant  prices— Hon.  .T.  G.  Tag-  •  °  .  k 

niand  the  plowing  up  of  land  that  gart,  Saskatchewan  agriculture  min-  wb^rh‘"’iv^^nf  nrJ«on+^,nnV  wheat 

<  ould  not  grow  wheat  economically  ister,  maintained  in  an  address  in  '  m 

in  time  of  peace.  Winnipeg.  T  area  of  rust 

Neither  is  there  the  opportunity  to  Regimentation  would  require  al-  ro w  ^  The  most 

increase  greatly  the  number  of  ani-  most  as  many  men  for  inspectors 

mals  fed  on  the  uncultivated  lands,  and  administrators  as  there  are  an  „„„  „„  “®*’  at  Wiiini- 


!  .Matcli  rccontl.v,  aptly  illu.^f rates  the  development  that  i  the  last  century.  The  horses  are  draw-ing  a  modern 

■  has  taken  place  in  farming  methods  from  pioneer  days  I  w  alking  plow  and  .seem  to  bo  looking  askance  at  both 

I  dow  n  to  the  present  and  has  been  so  largely  responsible  j  old  and  new  methods,  the  latter  being  typified  by  a 

I  for  increasing  the  wheat  yieidr  of  the  W^estern  prairies.  )  strerimlined  Cockshutt  tractor  and  tractor  plow. 


—  Yield  of  wheat  in  the  k  ^  •  I  i  I  •  «  I  • 

evinces  in  ipno  which  MinerdI  UrowtH  in  the  rrairie  rrovinces 

B  latest  estimates  put  as  ___  _ _ 

000, 000  bushels,  is  a  re  Py  rfuj;  HONOl  RARL'E  .!.  S.  McDIAR.^rnt. 

L  since  the  general  adop-  Mmi.lrr  of  Mines  &  Natural  Resources,  Province  of  Manitoba, 

newmr  varieties  of  wheat, 
the  average  expectation  of  wheat 

must  be  higher.  For  many  years  The  mineral  industry  of  Western  and  what  is  more  its  value  to  the  Copper  per  pound .  .  .  '2  85^*^ 

Marquis  was  the  standard  wheat  of  Fanada  has  been  fortunate  in  ex-  western  country  during  what  were  r°aoneo.,or.  in  tho  nrio.  of 

western  Canada  Kven  in  vears  when  »  i  a  ni  -r  <^^11  davs  for  agriculture  has  lim-  M  ith  a  decrease  in  the  price  of 

rust  .is  absent  tL  Thatcher  wia  ^^“dy  developmem.  Po  ,„ver  and  zinc  and  a,  slight  iiwrease 

which  is  at  prc.sent  replacing  .Mar-  that  development  by  value  industry  that  has  .showed  steady  im-  ^or  Po'*!  and  copper,  Manitoba  has 

quis  over  most  of  the  area  of  rust  production  alone  would  not  give  provemont  in  spite  of  adverse,  world  maintained  its  output  in  keeping 

danger  outyields  Marquis.  The  most  a  correct  idea  of  the  progress  made  conditions  and  low  metal  pricc.s.  w-lth  that  of  1<)38  as  will  he  .seen 

oductioii'^  from  Ilio  Do-  instance,  it  were  compared  A  comparison  of  the  mineral  iiro-  from  the  foIJowinp. 


Zinc  per  pound.  .  .  i.07it:  2.830c 

WMtb  a  decrease  in  the  price  of 


. .  ,n,.juiu  icMuiio  a-i-  rej.ejjr  introductions  from  the  rio-  ’f-  fo''  instance,  it  were  compared  A  comparison  of  the  mineral  pro-  lum. 

n.Tease-grea  ly  the  number  of  ^  most  as  many  men  for  inspectors  rust  laboratory  at with  agriculture  which  has  been  and  duction  in  Manitoba  for  the  pa.si  five  ^ 

I  als  tf*!  on  the  uncultiv,Ued  lands,  and  administrators  as  there  are  an  pgg_  about  ernial  "  continue  to  be  western  <’an-  years  offers  a  fair  picture  of  the  suver  *! I! ! ” ! 

tie  native  pasture  of  the  prairie  the  I  anadian  army  and  still  would  Thatcher  when  all  rusts  are  'ihsent  ‘Ida’s  ma.ior  industr.v.  The  dominant  growth  of  the  mining  industry, 

piovlnees  ^^nds  to  be^  over-grazed  be  ineffective,  he  said.  The  collec-  superior  when  there  is  an  eni-  Position  of  agriculture  is,  of  course.  Viewed  in  the  light  of  its  accom-  Copprr  . 

atner  than  left  unu.sed.  The  clear-  live  farm  experiment  in  Russia  was  ^emic  of  leaf  nmt  and  -ire' ai^,,  nro  one  that  prevails  throughout  the  plishmenl  over  ihosc  year.s.  it  will  . 

nice  of  stock  made  nceessarv  bv  not  nrnv  nc  Katl.sf.aptnrv  sinoo  tho  “viiiii  or  leai  rusi  and  are  a i.so  pre-  ^  . ^  ,, _  ‘  ..j,,..  _  . _  , .  Cadmium  . 


movlnees  lends  to  be  over-grazed  be  ineffective,  he  said.  The  collec- 
ratiier  than  left  unu.sed.  The  clear-  live  farm  experiment  in  Russia  was 


from  the  following. 

]•  »n«*  Ounces  V'^hie 

Cold  . .  <^#0,644  $3.1^0.973 

Silver  .  304,673  2  16,094 

f^oxindt^  Vnltir 

Copprr  . .  34,681,376  $3.47o,804 


B.C.  Expects 
To  Increase 
1939  Inconie 

I  Estimate  of  Wealth  for  Cur- 
1  rent  Year  Put  at  $200,'* 

i  000,000 

I  WAR  F^TaCTOR 

But  Not  Expected  to  Upset 
Record  on  Nine  Months 
Basis 

Vancouver  Bureau  The  Financial  ’Timea 

Vancouver.— British  Columbia  ex¬ 
pects  to  produce  about  $200,000,000 
of  new  wealth  from  its  four  basic. 
I  industries— lumber  and  pulp  and 
I  paper,  mines,  fisheries  and  farming 
I  --  thlis  .vear. 

This  win  represent  an  Increase 
I  of  about  .$2,000,000  over  tio  reve- 
I  nun  of  1038.  which  was  one  of  the 
:  best  years  since  the  boom  period  of 
j  iy2:)-.3n. 

.Substantial  gains  aro  estimated 
1  in  the  lumber  industry.  whicJi 
I  turned  out  a  huge  volume  in  the 
first  nine  months  of  the  year,  and 
In  agricultural  production.  Farm¬ 
ing,  particularly,  will  benefit  from 
war  conditions.  It  is  believed. 

The  drop  In  base  metal  prices 
during  the  first  part  of  the  year  is 
almost,  certain  to  mean  a  decreaf^e 
in  the  total  value  of  mineral  pro- 
;  duction,  despite  the  steady  expan- 
j  sion  of  gold  mining.  l^sherics, 

I  chiefly  because  of  the  smaller  sal- 
I  nion  pack,  will  also  drop  in  value. 

I  On  the  basis  of  nine  month  pro- 
I  duction.  the  following  rough  estim- 
;  ates  can  be  made  for  the  year,  com- 
I  pared  to  1038: 

!  tActurtI)  (EstimnliO 

l')18  1939 

LumbcniiK  ..  $  h7, 122.000  $  72.000.000 


Lumbennj; 
Mining  .  .  .  . 
AKriciiltiirc 
ti«hrrie.s  ., 


S4.385.S5I 

47.782,012 

18.725,591 


81,000, 000 
50.500.000 
16.500,000 


Iim-o  of  stock  made  necessary  by  not  proving  satisfactory  since  the  ,  'vco  i  ii.  i  aim  arc  ai.so  pre- 

'he  drouth  of  1937  gave  .some  of  tendency  of  the  collective  farmers  for  color.  Over  t^hc  rust  be  t 


I  one  that  prevails  throughout  the  pli.shmenf  over  ihose  year.s.  it  svill 


readily  be  seen  how  mining  lias  Seir 


Zme  .  19,812.979 

Cadmium  39,199 


iliese  pastures  a  chance  to  come  was  to  increase  production  of  their  ,  .  „  mgner  even 

bark.  There  is  an  opportunity  in  the  private  garden  plots  and  neglect  the 

lii.strirrs  svliere  land  once  eultdvat-  ro-nimimal  farm  rertiii'ini?  tlm  nro-  .  ^  oloerta  also  uliere  'larqilis 


yields  will  average  higher  even  ! western  Canada,  and  par-  created  in  Manitoba  an  almosphern  lelhirium 


tieiilarly  in  Alanitoba.  is  no3v  rerou-  of 

nized  as  a  major  primary  imhi.stry,  ’  its  natural  rcsource.s.  I  rndins  .hme  3o,  1949 .  .1.7.545.22b 

1*^34  193b  I9J7  19J8  Tp  DorltK'rn  minorMl  htprs  fivo 

MelaD  .  $8.894. S7b  $10,474,093  $9,511,829  $  13,93  7,378  .$  I  ^23  2.4  48  ^  “  i  7’  ,  I- 

Non-metals  .  862.358  1.578.324  1,803,698  1,814.267  1.863,782  miDCS  have  maintained  all  active 

- -  -  -  _  —  -  - -  production  during  1!13!I.  The  two 

$9,776,934  $12,053,417  $  1  1,3  1  5,527  $15,751,645  $1  7,096,230  base  metal  producers.  Flin  Flon  and 

Tlie  metal  production  in  Miinitoha  jand  improvement  was  shoivn  by  the  Sherritt  Gordon,  have  had  sticccss- 
ir»38  waa  maintained  by  the  Hud-  h-herritt  Gordon  Mines  Htd.  in  oper-  ful  half  year'.s  operations.  Tiie  ex- 
,,  *  .  -  ,  lating  throughout  the  year  at  an  av-  fremely  Important  developments  at 

m  Bay  Mining  &  Smelting  <  o,  T.td.  j  materialized  into  the 


of  ronfidence  In  the  possibilities  of 
its  natural  rcsource.s.  j 

I93b  1937  19)8 

93  $  9,511,829  $  13,93  7,378  $  1  5,232,448 

24  1,803,698  1,814.267  1.863,782 


Total  V4ilup  foi  6  months 
etidinf:  lime  30,  19)9 . 


Total..  . $198,1  15,154  $200,000,000 

COMPARATIVE  STATISTICS  ON 
VANCOUVER  AND  BRITISH  COLUMBIA 
Basil.  Industries  Production — B.C. 


I  net.)  a  considerable  amount  of  ad-  United  States  were  now  all  van- 
ditional  pasture.  If  cattle  and  dairy  lished,  lie  added. 


products  are  in  strong  demand  the 
prairie  piistures  on  many  farms  may 


Reduced  Charges  Not  Advisable 


yield  than  the  old.  The  difference  hs 
not  large  but  there  is  a  definite  in¬ 
crease. 

In  years  of  rust  epidemic  the  ad- 


in  Ifi.iS  wa.i  maintained  by  the  Hud- 

r,rpVowcrranra7ortron  Temporarily  western  Canada  vantage  is  enormous.  The  years  of 

l;i:ni  .seeded  to  urass  1'he  Scott  ex-  plan  for  any  drastic  rust  are  the  wet  year.s.  Old  liniors  h.''  Mm  l  ion  mine  at  its  j  production  from 

perimental  farm  has  demonstrated  agricultural  set-up,  jn  the  West  always  talk  of  the  great  normal  rapacity  of  4,700  tons  a  day  I  in  102S  was  as  follows; 

that  one  acre  of  ‘cultivated  grass  advised.  Based  on  the  probable  1913  crop  that  surprised  the  world  Coirf  s.ivrr  coppy 

Mill  support  as  many  animals  as  b^r/or  ^peeS'';  Sea^n^^^^^  f'-  f'-  .  ' 

ihree  acres  of  prairie.  pasis  ror  expecting  a  great  increase  els  from  the  Prairie  Provinces.  But  shemtt  Gordon  .  6,263  2i2,50b  29.022.909 


Mill  support  as  many  animals  as  f^niand  and  supply,  there  was  no  with  an  oiiUurn  of  SGO.OOn.OdO  Inisti- 
Ihrcc  acres  of  nrairie  expecting  a  great  increase  els  from  the  Prairie  Provinces.  But 


G...  «r.4.„n  wheat.  Agricultural  the  year  of' 1916  was  much  wetter  ‘"""no  m," 

I.argir  .MarUit  for  Karon  production  In  western  Europe,  and  the  stand  of  wheat  mncli  beav- 

Grc.ii  Britain  has  already  asked  a  through  the  use  of  fertilizers,  had  ler.  Vet  the  total  was  only  2lL’.iion,-  spie"’'u"' 

larger  .supply  of  bacon  from  Can-  greatly  sinceased  since  1914.  and  OOO  bushels  and  much  of  that  came  VcMuOum 

ada.  Swine  are  definitely  on  the  in-  there  was  no  indication  there  would  from  western  districts  that  ru.^t  did  Among 
crease  in  I  he  AVest  and  unless  the  be  an  immediate  demand  for  wheat  not  reach.  rers  Man 

uricc  of  wlieat  rises  suddenly  the  from  Britain  or  France.  Other  serious  rust  epidemics  or- 1  piai-e  and 

increase  Mill  continue.  Armament  manufacture,  however,  eurred  in  192,3,  1927  1935  and  1938.'  The'tot' 

One  factor  that  ks  making  for  would  soon  absorb  a  great  deal  of  in  193,3,  when' only  a  few  western  I  i;)3s  was' 
creiiier  hog  production  is  the  intro-  tho  materials  used  for  fertilizers,  farmers  had  riist-rcsistant  wheat,  i 
duct  ion  of  the  hog  brooder  bouse  and  the  armies  would  take  many  (he  rust  loss  was  pul  bv  Dr.  F  .J.'  Si'erriti  "( 

Mhich  makes  the  breeding  of  sows  farmers  off  the  land.  With  produc-  Greaney  at  87.iiOO.iiOO  bushels.  In  The  fiiru 


F  lin  Flon  .  . 
Sherritt  Gordc 


Other  serious  rust  epidemics  oc- 
urred  in  192,3,  1927.  1935  and  1938. 


J-'lin  Flon  also  produced:  1  ford  Uakc  Gold  Mines 

Ciidniiuni  .  188.79b  pounds  j  Uake  Gold  .Mines  Utd..  G 

.spieniiiin  .  6b. 400  pounds  |  Alines  Utd.,  Gurnev  Gold 

.  P-”"’'*’  Uaguna  Gold  Mines  UId 

Among  the  Canadian  zinc  produ-  Antonio  Gold  .Mines  Idd 
cers.  Manitoba  today  holds  second  jp  ]938, 
place  and  in  copper  third  place.  GOLD— 

The  total  value  of  the  output  for  103.267  fine  ounces  valued  a 
1938  was;  SILVER 

H.n  Kloii  .  $13,357,826  5 1 .368  fine  ounces  valued  at .  $  21 

Slierrid  Gordon  .  1.999,706  While  it  i.s  .somewhat  earl.v 


rage  output  of  l.Snn  tons  a  day.  Flin  U’lon  have  materialized  into  the 
The  production  from  these  mines  undertaking  of  work  at  greater 
1  1938  was  as  follows;  depths.  A  new  shaft — Main  South, 

Gold  .Sliver  Topper  Zinc  onc  mllc  south  of  the  present  Main 

I  me  Ounces  1-ine  Ounces  Founds  Pounds  shaft— is  tO  be  Carried  tO  a  depth  of 

126.107  1.835.950  54.825,936  76,827,93b  •  -pp 

fy  263  212  506  29  022  909  4,500  TOPL  AllCi  LniS  ni«iy  DC  dntPr- 

,  J  ,  ,  ,  J  preted  as  another  confirmation  of 

1  ford  Uakc  Gold  Mines  Utd.,  Gods  ^  „  -  41,  r, 

'  ,  ...  ,  , J  e-  __  /a  the  hel  ot  that  ore  in  the  Precani- 


Zinc 

Pounds 

7b,827.93b 


Uake  Gold  .Mines  Utd..  Giinnar  Gold  v.  -  _  e  1  sr  i  j 

,,,  ,,  ij  sr-  „  1  bnan  formations  In  Manitoba  doe.s 

Aimes  Utd..  Gurney  Gold  Mines  Utd.,  .  ,,  .... 

T  ij  sf  I  o..„  continue  to  considerable  depth.  I  he 

Uaguna  Gold  .Alines  UId.  and  San  .  „  „  ,, 

,  V  .  ,,  ,  ,  „  T  4a  Hudson  Bay  .Mining  &  Smelting  (.0. 

Antonio  Go  d  Mines  Utd.  produced  , 

,n_o  Utd.  IS  spending  some  .$2,500,000  on 


The  figures  given  for  iho  Flin  h’lon  I  forecast  the  results  for  1939.  a  re- 


j  ■  ’  continue  to  considerable  depth.  The 
nrodiiVed  Bay  .Mining  &  Smelting  Co.  i 

‘  Utd.  is  spending  some  $2,500,000  on 

the  new  shaft  and  equipment.  The 
$3  638  064  ‘N’ordberg  hoists  to  service  this 
.Main  South  shaft  tvill  he  tho  largest 
$  21.538  of  their  kind  in  Canada  and  follow 

early  to  ^3  departure  in  the  use  of  cylindro- 
V)  re-  eonical  drums  such  as  wore  devel- 


inii.da  formerly  had  few  pigs  to  higher  yields,  the  crop  was  expect- 


rust  loss  as  $40,000,000. 

I-Yost  risk  has  also  been  reduced 


mine  is  peculiarly  located  in  that  j  those  of  1938, 
its  ore-body  strikes  across  the  Man- 


Shcop  production  has  Increased  bushels,  he  said. 

•iliout  foip'fold  in  Uie  prairie  prov-  Mr.  Taggart  considered  any  ex- 
inces  since.  1911.  There  has  been  a  pansion  of  agricultural  production 
Keen  demand  for  rams  and  ewes  at  inadvisable.  In  Manitoba  and  Sas- 


ed  to  be  more  than  450  million  because  the  West  is  now  grow  ing  ;  iiijiKi-Saskatehewau  lioundary  line 


(Continued  on  Page  M) 


the  gold  quartz  mined  Beres- 


Gold  per  fine  ounce, 
Silver  per  fine  ounce 


ihp  recnat  salr.s.  At  Moose  Jaw  feed-  katchewan. 


expansion  was  I 


or  show  more  than  a  thousand  possible.  Tn  fact  in  Saskatchewan 
iireeding  ewes  averaged  $6.18  per  farmers  were  being  removed  from 


The  Pacific  Calls  to  Winter  Vacationers 


hundred  pounds.  'I’wo  years  ago  the  sub-marginal  land.  Any  artificial  One  of  the  most  noticeable  effects  ,  of  (  anadian  money  has  increased  the  f  holiday,  especial}’  when  travel,  hotels 


]b}9  ’Is  research  work  in  underground 
(6  Mo>.)  milling  methods  as  well  as  treatment 
$35,1  63  methods  in  mill,  smelter  and  zinc, 
42.802c  As  a  further  evidence  of 

-  what  Iho  future  holds  for  the  T'Min 

Flon  mine,  it  should  be  mentioned 
0  that  at  the  end  of  1939  the  company 

will  have  available  close  to  90,000 

-  lior.-^epower  of  electrical  energy 

hotels  from  its  Island  l-A’ills  hydro-elcetric  | 


1934 . 

$142,826.77  ) 

193S . 

16). 35  1.690 

I9)e . 

189.993.236 

1917 . 

221.527,883 

1938 . 

198.1 15.154 

Industrial  Payroll— B.C. 

193  4  . 

$1  I3.567.95J 

193  5  . 

125,812.140 

1936 . 

142.349.591 

1937 . 

162.654.234 

1938 . 

158.026.3  75 

Agricultural  Production — B.C. 

19)4 . 

$39,826,141 

1935  . 

42.419,922 

19)6 . 

46.669.735 

1937 . 

49.9  72,542 

1938 . 

47.782g>l2 

Fishery  Production — B.C. 

1934 . 

$15.234335 

1935 . 

15,169.529 

1936 . 

17331.534 

1937 . 

IA.I55.4J9 

1938 . 

18.725,391 

Forest  Production— B.C* 

1934 . 

$45.4«f.000 

193  5 . 

56.941.000 

1936 . 

72,010,000 

1937 . 

80.872.000 

1938 . 

67,122.000 

Mineral  Production— B.C. 

1934 . 

$42,305,297 

1935 . 

48.821,239 

1936 . 

54,081,967 

19)7., . 

74.475,902 

1938 . 

64.485.551 

Fruit  Production— B  C. 

1934 . 

$6,770,497 

1935  . 

6.659,897 

1936 . 

6.095.609 

1937 . 

7.656,319 

1938 . 

7.507,790 

19  3  4  . 

1935 . 

|93o . 

193  7 . 

1938 . 


1.582,926  $10,425,160 

1.529.022  9,653.897 

1,881,025  11.128,636 

1.508.577  9.261.988 

1.707,830  12,267.465 


Pilchard  Meal  and  Oil  Production— B.C. 


price  was  $3.  W'ar  causes  an  addi-  expansion  would  leave  agriculture  Lf  tbe  drop  in  Canadian  mono 


lional  demand  for  w’ool. 
Opportiiuilies  for  Dairy  IToducts 
When  ocean  freight  space  Is 


ciist  (if  a  holiday  south  of  the  border  and  climate  available  on  the  Pacific  |  I’lant  on  fhurchill  river. 


tn  an  unfortunate  plight  after  the  upon  tho  public  of  the  Dominion,  is  ('on.siderahly;  keeping  one's  holiday  coast  offer  the  required  respite  from  *  niost  recent  ^annoiinccraent 
war,  he  indicated.  Fkirther,  attempts  being  shown  in  their  plans  for  winter  |  louio  within  llie  hor(l<  is  of  Canada  chilly  blasts  of  eastern  Canadian  regarding  the  I'lin  I'lon  mine 

to  control  production  were  always  vacations.  From  the  travel  business '  assuD's  the  traveller  liK)  cents  on  winter.  Again,  with  the  country  at  if  is  now’  in  a  position^to 


occupies  tittle  space  in  proportion 
to  food  value.  Tn  recent  years  when 
Canada  "has  had  a  small  surplus  of 


c-irce  butter  is  a  commodity  that  come  reports  of  a  daily  increasing  |  each  dollar.  war  and  personal  spending  habits  step  up  its  productum  froni  4,<i»0 

’  '  I  “ffoct.  trend  on  the  part  of  Canadians  to  I  Ollier  points  are  Hint  a  trip  to  the  subject  to  complete  reorganization  in  5.200  tons  a  day.  The  mine  has  j 

Price  As  A  Rejcnlator  spend  their  year-end  and  general  '  west  coast  involves  no  dangerous  the  direction  of  economy,  tho  Cana-  been  in  production  at  tho  former  j 

The  trend  of  production  to  suit  holidays  w  ithin  this  country,  and  :  ocean  voyage,  that  the  money  spent  dian  is  quite  ready  to  take  advantage  since  Novcmlier.  1930.  For  the  j 


Price  As  A  Remilator 


trend  on  the  part  of  Canadians  ti 
spend  their  year-end  and  genera 


eacii  dollar.  war  ai 

Other  points  are  Hint  a  trip  to  the  subject 
west  coast  involves  no  dangerous  the  din 


Meal  (Ions) 

Oil  (khIm  > 

1934 . .  7,626 

1.635.123 

193  5 .  8.681 

1.649,392 

1936 .  8,715 

1.217,097 

1937  .  8.483 

1.707.270 

1938 -  8.89  1 

2,195,850 

Halibut  Landings— B.C. 

Cwt 

. 

97.681 

1  9  3  > . 

101.927 

1936 . 

I05.9|g 

193  7  . 

117.212 

1938 . 

120.247 

Pulp  and  Paper  Production— 

B.C. 

1  9  M . 

$12,373,000 

1935 . 

12.414.000 

I93f, . 

1  4,950,000 

1937  . 

17,214,000 

1938 . 

1  1.066.000 

Timber  Scaled — B.C. 

egg  wliich  ihe  Canadian  citizen  eat.s  was  essential  that  the  costs  or  ma- 
daily.  farmei’s  in  Canada  have  been  tcrials  and  farm  machinery  to  the 


was  essential  that  the  costs  of  ma-  ter  traveller.  It  i.s  based  ou  solid 
tcrials  and  farm  machinery  to  the  business-like  judgment.  Among  oilier 


eedirig' about  !i0  009  0(10  bushels  of  farmers  were  regulated  accordingly,  factors  that  aro  loading  Ilio  vaca 
■ram  to  the  chickens  cacti  year.  K.x-  Government  aid  to  farmens  in  re-  tioni^sts  west  of  the  Rockies  for  Ihcr 
mrls  h’.vc  been  small  But  eggs  are  placing  ob.solele  and  worn  machin-  holiday.s,  particiilalry  to  Melon..,  is 


ah  o  a  concentrated  product  that  can  ery  was  worth  consideration,  he  the  realization  that 

be  shipped  when  space  is  at  a  pre-  suggested. 

mium.  Because  of  Iho  large  amount  Commenting  on  Ihe  unfavorable 
of  grain  rcquiied  to  feed  poultry  po.sitioii  of  Ihe  apple  growers  of 
eggs  rise  ill  price  rapidly  in  war  Brilish  Columbia.  Ontario  and  Nova 


I’layground”  no  boa.sii'il  title.  this  new  holiday  trek  w’cstward  is  per  ton.  Tho  company  is  now  ui  its 

laich  of,  theso  factor;  is,  perhaps,  made  obvious  by  a  glance  at  the  west  fifth  year  as  a  dividend  payer  its 

equally  responsihio  for  the  new  coast  and  some  of  its  characteristics  div'idcnd  ou  .Iiine  26  at  75  cents  a 

travol  (rend  of  (  anadiaiis.  There  is  and  facilities.  Foremost,  perhaps,  is  .--liare  amounting  to  $2,068,479. 

to  Vicioii.i,  is  :  little  doubt  that  no  Olio  '.vanty  to  risk  its  tenip<'rate  weather.  Warmed  by  .Sherritt  (iordon's  Itig  Reserves 
ho  lowor  vahiola  Uiiroiieaii  crossing  Im-  a  winter  C’ontinucd  on  Pago  10)  _ ^ 


19)4 . 

1935  . 

1936  . 

19  3  7  . 

19)8 . 

Gold  Production — B.C 


I  .B.M. 

2,214.79  1,869 
2,649.288  395 
3.020.7  73,194 
3. 24  1.9  I '1,640 
2.77*7.033.998 


eggs  use  in  price  liipmiy  111  war 
time. 

DcinaiHl  for  Horses 

Anoflior  pnssildc  export  is  horses. 
During  1I1C  last  war  North  America 
sold  horse.s  and  mules  to  the  value 
of  .$:tu0,f  lii.Oiin  to  the  allies.  The 


Scotia,  a,s  a.  result  of  Britain’s  re¬ 
cent  rest riction.s  on  apple  impfirls. 
.j.pj.  Mr.  Taggart  urged  maintenance  by 
rica  3^333110  ine;ins  of  the  apple  growing 
,iljjp  industry  through  encouragement  of 
‘q,|,p  homo  consumption  of  apple's.  “Wes- 


'  .  ’  ,i„  tern  agriculture  must  fake  a  more 

light  fami  tractor  ha.-)  been  grea t  y 

improved  sino  he  Ijsl  w.  1  and  intPrc.st  should  be  permitted 

sales  h.ive  been  laige  in  -pile  if  a  flourish,”  he  concluded. 

conipar.'itively  low  price  for  horses.  ^ _ _ 

Any  .substantial  offer  for  horses  for 

war  purposes  w  ill  bring  about  a  Fruit  Crop 

replacemeni  of  some  of  Ihe  West’s  _ 

USmi.Olii)  liorso.s  by  ira.  tors.  ‘  Ottawa.  -  Tho  wmalher  has 

If,  as  suggested,  production  m  extremely  mild  for  this 

Westen.  amida  m  tunc  of  wa  ,,ju,o  of  .vear  in  all  districts  and 

tends  to  change  from  nrodne  am  o  .sali.sfactory  for  harve.st- 

grain  for  sale  i.v  the  production  of  .  ,  p.^^. 

,-rops  which  will  he  led  to  livestock,  exception  of 

there  will  he  a  ciiango  in  '*'‘3  <<-  apples  and  this  crop  will  bo 

mano  for  farm  la  lor  m  'be  \  s  tiuder  cover  by  the  end  of  the 

A  crop  that  IS  produced  and  fed  on  movement  of 

the  farm  reqiiiios  about  t"  "'e  ‘3*’  apples  has  been  slow  but  sur- 

iniich  farm  labor  as  ono  that  is  prisingly  good  in  view  of  the 

moroly  and  sold.  war  situation.  The  estimate  of 

In  recent  years  1  anada  has  had  .1  apple  production  remains  un¬ 
large  surplus  of  labor  on  the  f.iims  changed  since  September  at 

merely  held  there  because  there  was  1,941.900  barreUs.  Other  fruit 

no  demand  lor  labor  in  the  cities.  estimates  remain  the  same  as 
If  fiicrc  is  much  ch.rigc  in  the  type  nionth  ago.  The  fall  crop  of 

of  farm  production  and  al  the  same  Strawberries  is  still  moving 

time  cit.v  industries  are  stimulated  main  picking  is 

by  the  war,  the  period  of  uncmploy-  finished.  The  fall  crop 

ment  to  which  w  c  have  become  ac-  jndoor  'I  oniatoes  is  being 

ciislomed  may  give  place  to  a  real  shipped  in  volume  but  prices 

hortago  oX.  laboi'  while  the  war  are  comparatively  low. 

last*.  _ 


I  holidays,  particiilalry  to  vicioii.i,  is  ,  little  doubt  that  no  on.  .vanty  to  risk  its  ienip<'rafe  weaincr.  vvarmeu  oy  .Sherritt  (iordon's  Big  Reserves 
the  realization  that  ihe  lower  value  I  a  Uuroiieaii  crossing  hw  a  winter  I  (I’ontinued  on  Bago  10)  ■  ,  . 

At  the  Sherritt  (,ordon  mine  oper- 
•tiions  have  been  carried  on  at  a' 
rale  of  2.000  tons  a  da.v.  The  entire 
tonnage  for  the  mill  continued  to 
he  taken  from  the  west  ore-hody 
tliroiigh  the  Main  sh.’ift  and  plans 
were  made  to  resume  operations  at 
east  end  of  the  property. 

'riie  company  has  eontliuicd  aciive 
geopii.vsical  cxpRiration  of  the  nor¬ 
therly  ;‘ection  of  its  proiiortv.  At 
ilio  end  of  1938  Sherritt  Gordon 
Mine.s  r,td.  reported  ore  reserve.s  of 
4.S9;i,,aiio  tons  .averaging  2.1.5  per 
cent  copper,  9,018  oiincc.s  gold  and 
0..'iS  oiiiues  silver  per  ten.  During 
tlie  six  montlis  ending  .lime  30.  Ihc 
company  mitlod  ::0U907  tony  of  ore  j 
and  [irodiiccd  4,316  ounces  tif  gold, 

1  19.378  ounces  of  silver  and  1.781.  i 
663  pounds  of  copiicr  j 

To  ilic  noriheast.  God's  U’lke  Gold 
Alines  l.ld.  has  c.uried  on  an  acfivi 
exploratory  iirograrnnic  together 
with  iis  nornial  mining  operations 
coiisIsGiig  of  niillmg  190  Ions  of  ore 
per  day.  I’roducfion  for  the  first 
six  months  of  1939  was  36.662  ton,s 
from  which  tho  recovery  was  $460,- 
412.  Development  work  to  the  west 
of  the  shaft  at  the  Ctli  level  has 
been  productive  of  re.sults.  Tho  com- 
,  pany  has  announced  its  first  divi¬ 
dend  of  ,5  cents  a  share  payahle  Oc¬ 
tober  1st  and  amounting  to  $175,000. 
Rfi’c  Take  Anni 

In  tho  Ricjo  lg)ko  .'irca  the  San 
Antonio  mine  has  experieiieed  a  no¬ 
table  six  months’  development.  The 

A  glimpse  of  one  of  the  more  picturesque  stretches  of  imer',  which  this  year  vviH  bo  held  at  the  Royal  Cohvood  year  193S  closed  with  interesting  j 
[the  Oak  Bay  Course,  Victoria,  B.C.  This  course  has  1  CourbC,  la  March  1940.  (Continued  on  page  11)  I 

loXten  beea  the  locale  of  the  Mid-Winter  Gulf  Tourna-I  — Canadian  Pacif to I 


Ounces 

1944.  . 

322.3  1  1 

$10,965,416 

1  9  4  j . 

396,1  73 

1  3,747.994 

!  9  4  h . 

447. H6| 

1  5.4I8.5')4 

19-47 . .  . 

5 1 4,934 

1  7,680.972 

19  48  . 

015,271 

21.284.639 

cr  Production 

—B.C. 

Ounces 

Value 

1934  .  . , , 

8.572.91b 

$4,068,79,1 

1  9  4  S . 

9.25  1.544 

5.994,07  i 

I  9  4  h  .  ,  ,  .  , 

9,52l,0l'i 

4,296.548 

1  4  7 . 

I 

5. 075.45  1 

1938  . 

10,861.578 

4.722.283 

per  Production— B.(\ 

Pouiitis 

Value 

193  4  . 

48.084.658 

$3,567,40  1 

I  9  3  » . . 

3.8. 791. 1^7 

3.02  3.768 

1936  . 

20.8(16,672 

1.971,848 

19  4  7  . 

39.03  7.384 

6,023.41  1 

19  38  . 

6  >,7ti9,Q0o 

6,558.575 

d  Production* 

-B.C. 

Pound-* 

1934  .... 

317.366,96  7 

$  8.461.850 

19  45  .  ... 

3  44.2a8.444 

10.785.930 

1946 , ,  , . 

3  77.97  1,618 

3  4,790,029 

19  4  7  . 

419.1  18.471 

21.416.949 

1938 

112.979.182 

13,810.024 

:  Production  — 

-B.C. 

Pounds 

N'aluc 

1944  .  . . 

247.926,844 

$  7.546,893 

19  4  3 

256.239,446 

7.940.860 

|94o. .  . . 

234.381.394 

8.459,373 

1947  . . 

291,192.278 

14,274.245 

1938  ..  . 

298,497.295 

9,172,822 

Deep  Sea  Vrssels  Entering  Vancouver 
Harbour; 

19)4  . .  I 

1935  .  I 

1936  .  I 

1937  . 

1938  . 

Waterborne  Exports— Vancouver. 


1934  .  ’3 

1935  .  3 

1936  .  3 

1937  .  2 

1938  .  2 

Waterborne  Imports— Vancouvor. 

193  4 .  J 

1935  .  3 

19)6 .  3 

1937 . 4 

I9»«  .  3 

Building  Permits — Vancouver. 


Tons 
’3,203,5  1  3 
3.134.448 
3.885,195 
2.736,120 
2,559442 

Toil.- 

3,056.058 

3.205.188 

3.879,919 

4.176,003 

3.796.012 


No.  Value 
2,362  $1,418,822 


1934 .  2.362  $U 

(Continued  on  Page  10) 


Rich  Natural  Resources 
Increase  Prosperity  in  B.  C. 

War  Conditions  Increase  Demand  for  Mineral  Products  — 
Lumbering  and  Fisheries  Add  to  Volume  of 
Wealth 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  3,  1939 _ 


“S  rSrHH'COPPER  SMELTER  IWAR-TIME  MARKET 
^  I  |S  PROPOSED  FOR  I  FOR  B.  C.  LUMBER 
. .  THE  WEST  coast!  in  SOUTH  AFRICA 


liiiptals  other  tliiin  cold.  T'o^.silnl it ios  ! 
,  of  cobalt  fitida  liavc  alroadi  bcrii 
itidioatod  atid  iti  view  of  the  i  isiiic  • 
flotiiand  fot  the  otlior  minor  im'tah-.  | 
j  sui'h  as  alilimon,\'  and  m.'rcnrv,  al  | 
Itctitlon  ta  hom.c  Ktven  to  liKol.v  do  I 
Iioaila. 

I  Uar  \  MarUnJ  I'tiofor 

/\a  to  tho  outlook  foi  the  inimtic 
Industry  In  nritlsh  Columbia  durinc 
tlio  prosciil  war,  lln'ro  Is  no  doubt 
that  fbo  producers  in  tlic  province 
will  have  a  ready  market  lor  their 


Would  Be  Only  Plant  of  its  Kind  j  Supplies  From  the  Scandinavian  j 


b'  I,  I'A 


By  E.  C.  E.  will  have  a  ready  market  lor  tlioir  Unit  Closed 

British  Columbia,  "The  Mineral  j  lead  and  zinc.  This  de^  elopineni  can  i  products.  ToKcthor  with  .\ustralia  ' 

Province,"  the  largest,  of  the  nine  I  best  be  illustrated  by  the  following ;  southern  Ilbodcsia.  ilte  West  JAPAN  A  FACTOR 

provinces  since  the  annexation  of  j  figures:  |  Coast  supplies  most  of  the  liminre's  _ 

the  Yukon,  was  the  first  to  put  Can-  B.c.  Production  of  important  Bare  Metals .  lead  and  zinc  reunirements.  I’riees  ,  „  ,  ,  ,  .  i,  i  t 

a  da  on  the.  map  as  a  gold  producing  have  been  set  offictally  at  Hnels 

Copper .  56.018.000  45,760.000  i  whteli  aro  not  far  above  timso  pie-  th 

Canada's  premier  province  in  not  [Lead  .  ?2'982  000  28^15^000!''^'"'*^  before  I  b-c  outbre.ak  of  Ims-  ,,,, 

a  few  respects,  British  Columbia  has  .  •••;. .  I2,98TOOO  287,IJ  000  _  ,„.p  .leenied  sufu- 

forced  ahead  under  the  combined  i  figures  would  indicate  that  Qj^nt  to  permii.  profitable  operations  sidered  hv  (;V  inb\  roiisolidiiteii  Min-  *'ii 

stimuli  of  a  productive  soil,  treas- 1  ®*'**^®^  Columbia  will  play  a  con-  guaranty  )f  a  ready  market  Sineltinc  A:  Tower  ('ornpanv.  bn 

ure  bearing  streams  and  mountain  |  inorc  imjiortanr  role  dur- ;  recompense  for  disappoint-  aceordini:  to  \  S.  Hiiilhe,  vU’c-inos-  Ib 

ranges,  a  magnificent  climate  and  a  |  the  current  war  than  in  the  last,  l  nicnts  which  may  have  been  felt  on  j  jrenei-'il  manager  of 

variety  of  miscellaneous  resources  least  as  far  as  lead  and  zinc  are  j  that  score.  Tests  have  been  <*arried  on  in  eon-  cl« 

which  is  not  equalled  anywhere  in  I  concerned  Gold  mining  in  British  ner  gold  eonlrlbuting  to  the  fin-  ucction  wMib  the  compaii v's  ore  fm  <'f 
the  Dominio-n.  |  (  olumbia  has  been  showing  a  stead- j  anclal  stability  of  tho  country  and  .sover.vl  wool.-.  \i,-  it.  illi;  revoi.le.l  lit 


in  B.  C.  Since  Anyox  |  Countries  Have  Been 
Unit  Closed  Cut  Off 

JAPAN  A  FACTOR  SHIPPING  A  FACTOR 

Vancouver  I’ri>I'«.'^cil  C'-ltlbllsb-  Vniivouver  Bureau  The  Financial  Time# 
•lent  of  a  coppi  I  smcllci,  llio  <ml\  X  aiicouwr  Kircclly  tiaceable  to 
tiani  of  its  kind  in  liriti.'in  Colum-  ttie  "ar  is  Hrili.sli  Columltia's  sud- 
>ia  since  tiie  Aii.m'x  unit  was  closed  denly  increasing  sliaro  In  supplying 
lown  tliree  vears  a-o,  is  being  con-  luniiter  rciiuiremo’its  of  Boutb  Afri- 


ncction  witli  ilic  enmpany’s  ore  fm 
several  week.;.  Mr.  Haillie  revealed, 


<ni.  In  tile  inist  South  Africa  has  | 
Ixmglit  only  altoiit  I'lirce  or  four  mil-  | 
lion  feet  of  lumber  in  the  course  ] 
of  a  moniti.  but.  so  far  in  October  | 
close  to  "(t.Oilit.dOO  feet  have  bt'Cti  1 
onlorcii.  and  war  conditions  iuid 
lltcir  effect  on  Sctindinavian  limiter  ' 


Timber  from  the  west  coast  is  ox- 1 trend.  j  tiie  1-hnplre,  her  base  metals  adding  !  smelt- 1  countrie.s  are  .solely  responsible.  ! 

ported  not  only  overseas,  but  to  the  I  Precedent  would  suggest  that  gold  ;  to  the  material  strength  of  ‘''-|ing  enterprise,  i.ocation  of  tlie  sug-  Before  llm  war  Scandinavian  anil  i 
timber  bearing  east  as  well.  The  decline  in  importance  j  lied  armies,  her  fore.st  and  food  re-  Up^^jp^^  ,,,p  naltic  lands  had  a  secure  grip  on  j 

province  has  a  practical  nionopoly  !  I  rcplcnisliing  the  larders  ami  (•()mpanv’.s  min(\s  aud  I  Africa’s  hinihcr  trade  with  aj 

in  fish  canning  and  halibut  is  one  i  relative  to  base  metal  mining,  I  store  houses  of  Great  Britain.  Bt  |  coneonti'iitor  at  .Allenbv  in  llic  i  bigi’  grade,  carefullj’-drled  product 
of  British  Columbia’s  great  treas-  f’Ut  it  will  nevertheless  remain  one  ’  ish  Columbia  will  have  an  'noreas-  district,  tb.it  won  favor  long  ago  and  held  It 

tires;  so  much  so  that  children  on  of  the  Dominion’s  prime  industries. '  ingly  important  role  to  pl.iy  during  Granin's  smelter  poliev  will  de- ;  hi  the  ftiee  of  ;i  sliglitly  c.liotitter 
the  coast  are  said  to  pray;  “H.tH-  Canada's  pacific  province  has  al-  the  current  conflict  and  atter  peace  l  a  1, ether  .Tap-  competitor  from  British  Columbia, 

■but  be  Thy  Marne.”  Important  fruit  "ays  played  a  major  role  in  gold  has  been  re-estabMshed.  The  Prov  -  j  .,,jpj,p  interests  renew  their  eontraet  B.c.  mills  tmuiiiged  to  bold  n  small 

and  berry  crops  boost  the  popula-  production.  Having  had  its  begin-  Inee  has  indicated  her  ability  ami  |  cotnp.-in.v's  entire  oiifpiit  of  P.n'Portlon  of  the  business  due,  in 

tion’s  income  ;md  abundant  hydro  Mting  in  the  alluvial  deposits  of  the  her  willingness  to  pla>  a  role  of  im-  p^^pppp  ppnccni rates,  ami  wliciher  part,  to  the  Ivmptre  preference  .and 

power  lends  itself  readily  to  Indus- 1  f-'tiriboo  district  in  1860,  from  which  |  portanee  ever  since  ISi  1,  when  i  on- 1  Canadian  government  contlimes  recent  improvement  in  shipping 
trial  development.  However,  often  date  approximately  $50  millions  federation  retiched  out  to  encompass  license  this  e.vtiort.  The  present  services. 

temporarily  eclipsed  by  other  and  have  been  produced,  British  Colum-  the  Pacific  toast.  contract,  which  was  the  means  of  But  the  war  shook  the  Baltic 

more  obvious  economic  and  indus-  mining  has  grown  to  encompass  i  reopening  the  Granby  mine  .after  countries  loose  from  control  of  the 

trial  advances,  tho  mining  industry  numerous  streams  and  mountain  ’J'Jjg  Pacific  Cftlls  to  several  years'  suspension  and  creat-  Gniifh  African  lumber  trade.  They 

remains  British  Columbia's  chief  ranges.  The  Zeballos.  Bridge  River;  \/a/'!iFirtni»r«t  ■ '*^^  considerable  employment,  runs  couldn't  get  the  ships  for  the  long 

contribution  to  the  economic  pro-  Cariboo  and  Nelson  districts  are  to-  Winici  V aCauoner» ^  lOtO.  haul  and  their  lumber  was  in  more 

gress  of  the  Dominion.  most  active  camps,  with  |  -  |  jf  Granby  sliniild  build  a  smelter  urgent  demand  closer  to  home.  Na- 


re  said  to  pray;  -Hali-  Canada s  pacific  province  has  at-  tne  current  connic  ano  .incr  pca.,i  wbether  .Tap 

N'ame.”  Important  fruit  |  "’ays  played  a  major  role  in  gold  has  been  re-estabMshed.  ’The  prov- 1  interests  renew  their  contrae 

:rops  boost  the  popula- I  Production.  Having  had  its  begin- ,  Inee  has  indicated  her  ability  and  |  (.ompanVs  entire  output  n 

te  and  abundant  hydro  !  "ing  in  the  alluvial  deposits  of  the  her  willingness  to  play  a  role  of  im-  ;,„,l  .vlicihe 


Before  llm  war  Bcandinavian  and 


'ncontrator  at  Allenby  in  the  i  high  grade,  carefully-dried  product 
riiiceton  district,  tb.it  won  favor  long  ago  :ind  held  It 

Granby's  smelter  policy  will  de-  j  hi  tho  face  of  ;i  sliglitl.v  r.lietuter 
■nd  a  good  deal  on  whether  .Tap-  competitor  from  British  Columbia, 
lese  interests  renew  their  contract  B.C.  mills  managed  to  bold  a  small 
f  the  cotnji.in.v’s  entire  output  of  pjoportlon  of  the  business  due.  in 
pper  concentrates,  and  wliciher  I*art.  to  the  Hmptre  preference  and 
e  Canadian  government  continues  recent  improvement  in  shipping 


contract,  which  was  the  means  of  But  the  war  shook  the  Baltic 
reopening  the  Granby  mine  after  countries  loose  from  control  of  the 
several  years'  suspension  and  creat-  Gnnfh  African  lumber  trade.  They 


I  here  the  product  would  probably  be  val  blockade  was  .another  factor  iip- 


iduced  mineral  wealth  val-  Sheep  Creek,  Reno.  Kootenay  '  Pacific  Ocean,  A'ancouver  Isli 

.<1  618  000  dOO  and  nearlv  Kelle  and  Sllbak  Premier  steadily  ^  pspeeially  around  Victoria,  rarely 
loo’bas  been  distributed  in  thP  province's  already  im- ,  p^rJences  w-lnter  temperatures  be 


the  orient-born  Japanese  Current  of  I  shipped  to  some  e:is;ern  .American  setting  tlie  stability  of  the  Baltic  i 


land, ;  refinery  as  i  anaiiiaa  refineries  ar 
y  ex- j  likely  to  be  fully  oeeupied  Avitl 


nailiaa  refineries  are  lumber  suppl>'.  as  the  United  King- 
fiillv  oeeupied  Avitli  dont  soon  found  out.  .At  the  outbreak 
irale.s.  of  war  British  ships  loaded  with 

II  .'ll  Hr  1 1  >  I  lumber  for  Soufh  Africa  were  di- 

''  "I'P*'  verted  into  British  ports  and  com- 


During  the  past  three-quarters  of  established  producers  as  Pri- j  (Continued  from  Page  9)  'here  the  product  would  probably  be  val  blockade  was  .another  factor  up 

a  centurv,  the  mines  in  the  province  Spud  A  alley.  Pioneer.  Bra- i  j},p  orient-born  Japanese  Current  of  |  shipped  to  some  eas;ern  American  setdng  the  stability  of  the  Baltic 

have  produced  mineral  wealth  val-  Sheep  Creek,  Reno.  Kootenay  '  papjfjp  ocean,  A’ancouver  Island. ;  refinery  as  i  .anadiaa  refineries  are  lumber  supply,  as  the  United  King 

lied  at  .<1  618  000  dOO  and  nearlv  Bd'e  and  Sllbak  Premier  steadily  ^  pgpppi^jlj.  j^round  Victoria,  rarely  ex- j  likely  to  be  fully  oeeupied  Avith  dont  soon  found  out.  .At  the  outbreal 
$200,000  OOo’ has  been  distributed  in  the  provinces  already  im- ,  pprJences  w-lnter  temperatures  below  eastern  roneenit  ate.-.  of  war  British  ships  loaded  witl 

dividends,  according  to 'the  annual  I  !  45  degrees  and  dally  ranges  them  Hritish  Bi-il  Drohiied  lumber  for  South  Africa  were  di 

report  of  the  Department  of  Mines  '  Kvidenee  of  the  remarkable  growth  from  50  to  65  degrees.  Add  to  this  i»iiit  ii  i  ».ii  i  1 1  <  <i  verted  into  British  ports  and  com 

At  the  present  time  the  number  of '  ^lining  m  B.t’.  during  the  past  ,  an  abundance  of  bright  sunny  days  Air.  Baillu  >[at<  i  that  Gratil<>  bad  ruaiidccred  for*  other  purposes, 

mines  opemting  within  the  boun- ;  >  is  best  provided  throug.h  ,  and  you  get  a  distinct  appeal  to  the !  not  to  enter  mto  the  deal  \n  OPPortiinitv  for  B  f 

claries  of  the  nrnvinee  is  creater  '  the  medium  of  figures  regarding  i  eastern  Canadian  whoso  definition  ot  betw  cen  the  l.nrisli  iniiusiry  ot  sup-  in  upponimuy  lor  iM  . 

than  ever  before  The  government’s  mining  dividends.  A  survey  of  the  I  the  word  "winter”  Includes  15-foof  :  P'>'  ami  Caii.idian  base  metal  produ-  The  .situation  offered  British  Col 

figures  «how  a  total  of  ''ll  lode  industry  reveals  that  six  years  ago  I  snow  drifts,  furnace  trouble  and  tm- 1  fers  inasmucb  as  Britain  needs  only  iimbia  lumber  exporters  an  oppor 

mines  were  shinning  ore  or  metal  p“'>’  ostahlished  :  passable  municipal  thoroughfares. ;  refined  copper  now  and  Gmnby  has  tunity  and  they  were  quick  to  capi 

during  1938  as  compared  with  185  companies  listed  on  the  V.S.E.  pay- ;  There’s  an  equatorial  touch  to  this  i  ^mly  eevneentrate.s  available.  Britan-  falizo  it.  Tn.steud  of  the  usual  om 
In  the  previous  vear  a  fact  which  m?  dividends  with  regularity.  These  weather,  a  touch  W'hlch  has  brought  ;  ni:i  Mining  a-  tbiiolting  Company,  cargo  per  month,  four  cargoes  wen 

is  reflected  in  tho  fact  that  fhe  total  "’cre  rremier  and  Pioneer.  Now  -  Into  existence  tho  popular  phrase  ;  the  other  big  B  C.  copper  producer,  quickly  booked  for  October  loading 

value  of  the  mineral  product  was  there  are  ten.  not  meluding  Con.sol- 1  "Canada’s  Ilorida”  in  reference  to  j  i.s  tn  a  .similar  .-aiegory  and  is  iin-  The  shipping  problem  was  imiel 

$64  485  000.  onlv  <1.990.000  less  than  idated  .M.  &  S.  and  Granby  Cons,  the  Pacific  coast.  |  der.stood  to  nave  .stayed  out  of  the  easier  than  in  f be  .case  of  Unitei 

in  the'  previous  vear.  despite  the  These  ten  are:  Bralorne,  Cariboo  As  to  facilities,  that  Is  where  the ;  B>o.  Britannia,  will  contimie  to  Kingdom  orders  by  tne  fact  tlia 
fact  that  the  prices  for  base  metals  Gold,  Premier,  Privateer.  Sheep  •w-est  coast  really  shines!  Travel  |  P.vrite  to  i’rHiioe  or  Britain,  but  neutral  loimage,  although  fightin; 

had  declined  verv  materiallv  during  Creek.  Silbak  Premier,  Hedley  Mas-  facilities  to  A'ancouver  and  Victoria  1  copper  coiieontratps  go  to  the  -hy  of  the  war  zone,  was  eager  ti 

J93§_  "  '  cot.  Island  Mountain.  Kootenay  are  as  pleasant  and  safe  a.s  any  these  j  smelter  of  .American  i'melt-  carry  freight  to  South  Africa. 


Dividends  At  Depth 


I'rotn  'widespreaH  localities  in  the  Precam- 
brian  areas  of  Manitoba  comes  the  news  of 
deepening  shafts. 

Deeper  developments  mean  dividends  at 
depth. 

.‘\s  the  searcli  for  Canadian  ore  deposits 
moves  westward,  interest  is  now  being 
centred  on  the  many  attractive  features  of 
tlic  Precambrian  areas  in  the 

Province  of  Manitoba 

WIDP  V'ARIPTV  OF  METALS 
FAVOURABIJ-:  PROSPECTING  AREAS 
EQUITABLE  TAXATION 
SPLENDID  TRANSPORi;  FACILITIES 


Investigate  Manitoba  Mining 

THE  DEPARTMENT  OF  MINES  AND 
NATURAL  RESOURCES 


HON.  J.  S.  McDIARMlD, 

Minister. 


D.  M.  STEPHENS, 

Deputy  Minister. 


were  shinning  ore  or  metal  there  were  only  two  ostahlished  :  passable  municipal  thoroughfares. ;  ret mca  copper  now  and  trmnby  bus  tiinitv  ana  tncy  were  quicK  to  capi- 

1938  as  coranared  with  185  companies  listed  on  the  V.S.E.  pay- ;  There’s  an  equatorial  touch  to  this  wnly  eevneentrate.s  available.  Britan-  falizo  it.  Tn.steud  of  the  usual  one 

nrevious  vetr  a  fact  which  ing  dividends  with  regularity.  These  weather,  a  touch  w'hlch  has  brought  ;  ma  Mining  a-  Sniolting  Company,  largo  per  month,  four  cargoes  were 

■cted  in  the  f-ie't  that  fhe  total  "’ere  Prenuer  and  Pioneer.  Now  -  Into  existence  tho  popular  phrase  ;  the  other  big  B  C.  copper  producer,  quickly  booked  for  October  loading. 


levels.  The  prices  remained  low  i  the  trade  routes  may  be  closed  and 


The  plaeer  deposit?  of  the  prov-  been  started  on  the  original  and  ,  ivy-clad  Empress  Hotel,  of  the  Cana-  j  Hoth  trranby  arid  Britannia  'vonid 


wnere  nipngraae  ore  nas  oeen  cut  di^^dends  of  Privateer  and  Silbak  drawn  as  if  by  a  magnet,  for  even 
in  a  number  of  properties.  Four  premier.  iin  mid-winter  there,  the  bIossom.<= 


properties  'have  gone  into  produc-  .„i»„ 

tion  in  this  area  during  the  past  ,  to  a  decline  In  the  pr  ee  of 
two  years.  This  boom  which  wa.s  zme  and  silver,  the  total  pro- 

started  at  the  Prlviteer  mine  at  Ze-  ^ticuon  of  minerals  tn  the  Prov  nee 


Due  to  a  decline  In  the  price  of  are  prize-winning  beauties  in  public 
lead,  zinc  and  silver,  the  total  pro-  and  private  gardens  alike. 


wav  baby.”  But  ovcu  before  the  war  time  to  time  that  Increases  in  butler  Ibere  were  no  bonuses  on  pro 
loutli  .Africans  were  being  persuad-  or  cheese  prices  .since  tlie  deeltira-  duelion  in  Britain,  no  obstruetion.® 

il  that  Briti.v-'h  Columbia  was  a  good  tion  of  the  war  mi.glit  bo  looked  upon  to  free  importation  of  food  into  Bn 

ilare  to  buy  luiuhcr,  and  the  new  ‘Tk  species  of  iirofitecring.  lain,  no  checks  in  the  form  of  quo- 

onlarts  now  being  made  are  ex-  “As  a  mailer  ot  fact,  ilte  average  Doanis  to  control  the  pro 

xpeeted  to  have  beneficial  re-  yearly  butter  jobbing  prices  from  duefioit,  distribution,  and  use  of  food 

tills.  Tho  war  may  change  the  1922  to  1929,  when  there  was  no  war,  Pi’odueis.  'In-day  the  British  market 
'ape’.s  lumber  buying  habits  perma-  tan  from  35  to  39  cents  ti  pound  al  fs  'hisltlv  liontised.  qunla-ed  and 
ently  in  favor  of  B.C.  Australia  has  1  -Alontreal  and  cheese  tivcraged  from  B'vardcd  as  any  market  in  the  world, 
lovea.  I  not  shown  the  same  response,  and!  *'  Ki  21  cents  a  pound  on  (he  .«amc  •’"od  produeta  entering  Bri- 

Meanwhile  Gr.tnby  ’is  iirnfiting  for  a  variety  of  reasons.  One  I.s  that,  i  market  during  llie  same  period.  to-day  tire  or  will  be  purchased 

1  an  emergenrv  Australia  Is  bet- I  think  it  important  that  we  place  Thtough  an  organization  set  lip  tin- 


sub.'tantially  from  tlie  fact  that  it  in  tin  emergenry,  Australia  Is  bel¬ 
ls  receiving  tiaytiietiT  from  .lapan  in  ter  able  tn  e.arry  on  with  her  own 


T’.S.  funds  wbii'b,  rf  enur 


ter  able  tn  e.arry  on  with  her  own  these  facts  on  record  now  so  that  we  j '•  Fond  Department.  No  matter 
words  than  Is  South  Africa.  Another  mav  not  be  making  comparisons  wiili  I  "  hat  we  may  tliink.  ihore  is  only 


hallos  in  1937  continues  to  attract  i  '■‘A  ‘Cl  ,  uotV 

the  attention  of  hardrock  miners  ''f-Vf'  "  ^ 

and  bids  fair  to  equal  the  previous  !  °/ ‘"I?  ^ 
developments  at  Bridge  River  and  ficient  to  more  than  offset  the  gams 
other  points  In  the  province.  recorded  by  gold-eopper-roal  output. 

'The  mining  of  precious  metals  — Fir$t  Six  Month,— 

has  always  been  the  more,  spectaeu-  , 

la r  and  has  gained  more  popular  at-  t„,„i  min-,  output  '51,699,000  29.459,000 
tcntlon  on  this  account..  During  the  Gold  (alluvial  and 
present  time,  however,  with  the.  Era-  .  'I'^ln'nnn 


during  the  first  six  months  of  1939  tel's  hedee-rimmed  gardens  down  to 
was  Tf^c  below  that  of  tho  first  half  the  solid  old  sea-wall  of  the  inner 
of  last  year.  This  decline  was  suf-  harbor  tvhere  .sleek  plca.sure  craft 
ficient  to  more  than  offset  fhe  gains  He  at  anchor  and  fhe  trim  Princess 
recorded  by  gold-eopper-roal  output,  steamers  of  the  coast  fleet  tie  up.  is 
—First  Six  Month,—  another  jaunt  for  the  pa.ssive  hnli- 

1939  1958  dayer. 

_  ,  .  la.iaann  lo  Ks  ability  lo  satiutc  tho  mofe 

Total  m  p<-,  output  '51,699,000  29.459,000  .  •  .  ,  ,  i  .  i 

End  active  vaeaiioni.®!.  no  \  Ictona  and 


A  walk  through  the  Empress  '  nricntly  the  price  ‘is  Is  that  building  has  not  been  so  ar-  un'»!a«<"'abl,v  low  prices  for  |•armj"nc  door  by  which  we  can  be  as- 


ov(  r  12  rcni:-  .i  pound  iind  the  e\-  tive  there  in  recent  months,  al- 
cluiugn  add.-  .TTinihi  r  id  iiercent.  Op-  Ibivtigli  war-time  constniction  is  cx- 


si.K  at  tlic  mine  are  about  peeled  to  be  an  important  factor  l.a- 
t-  a  pound  of  I'oppcr.  ter  on.  Yet  another  is  that  Aiistra- 


posits  in  British  Columbia  is  begin-  Sd-r  .  .......  2.06..000  2,449.000 

nmg  to  take  front  ranking.  Indeed.  Mi^crlianmu,  Mnat, 

during  times  of  peaceful  industrial  8<  M>itroni-.  ....  'inn.ono  840,oen 

expansion  and  normal  trade  rela-  Afininc  has  eortributed  very  ca- 
tions.  tbe,®e  three  base  metals  have  tensivrly  to  tlie  deveh  r-ment  and 
been  ma.instays  of  Canada'.s  develop-  prowtli  of  Brili.=-h  Columbia,  indi- 


Lod»)  • 

tn,02i.nn() 

9. "41. 000 

Copper 

...  1,550.000 

3.169.000 

Lr.,d  .... 

_ 

•  s.si^A.noo 

^.71 1. non 

...  3.556.000 

4.054,000 

Silver  ... 

...  2.061.000 

2,449.000 

COrll  . 

...  2.851.000 

2.707,000 

le  Metals 

6  Metrn 

nl. 

ono.f^oo 

»40.oon 

Afinitic 

has 

eortributed 

very  e^- 

tensivrly 

to 

tlic  (level, -pi’ 

lent  ami 

er.itipc  eosis  at  the  mine  aro  about 
7  to  .■<  I'CMt-  a  pound  of  I'oppcr. 

It  is  estim.iicd  tiict  (Iranbv's  pro¬ 
fit  fo'  till’  third  qiiirler  will  b,- 
aboil*  .1..'. "ill, II oil  or  alioiii  tl.iio  per 
'■bare  on  tlu'  net  annual  ba--is.  K.irn- 
ing-  .idvance  ten  cinls  a  .■-iiarc  iiu.ir- 
terli  tor  cver\  rise  of  epe  cent  a 
liotind.  IT1II  effect  of  the  prevailin'^ 
copper  price  will  he  felt  in  thi' 
foortii  quarter.  In  the  .second  quar- 


prodticts  caused  by  war  Tear  when 
siieaking  of  profiteering  iltioiigli 
rise  in  pri<T. 


-ured  of  getting  any  product  Into 
Brit  lip  and  that  is  ivy  way  of  some 
Board  tinder  tbe  control  of  that  De 


”T.et  Us  locvk  at  Tn 


make  a  partnieni. 


li.a  luis  been  buying  in  fair  volume  story  slmri.  luigs  were  lowy 


all  year, 

Bui  one  fif  the  most  Important 
bapd  rape,  in  the  Anstniliaii  trade, 
as  In  the  case  of  the  1'. K.,  I.s  lack 
rf  ships  Ausiralia,  is  ftirllier  from 
the  brlligcrrnt  area,  than  Soulh 
Afri<'a.  hut  neutral  ships  tircfcr  to 
gne  .Australia  a  wide  berth.  Their 


long  story  sliorl.  bogs  were  lower  on  anada.  along  wifb  Australia, 
flctnher  I2ili.  ill  Moiitr<';il  tliaii  tlicy  Vi''v  /ealand,  Sontti  Africa  and  In 
have  lieeit  up  an  .uerage  llirou.';1i  dia.  i,'-  eiilitled  to  and  will  rcrelvr 
out  the  whole  yetir  in  any  year  a  iireferred  plaec  la  that  market 
.since  1913.  e.vcepliiig  Hi*'  .'ear.-  itrovidcd  she  pvodnees  the  quantity 
1!t::i-32  and  i:'.'i:;.  "hen  the  Iiiarkei  i  and  quality  of  product  required.  The 


vetir  III  aiiv  year 


for  e'ei'j 
hot  |om. 


farm  proihn  t  "as  al  tin 
“'I  slate  these  fael-  to  in 


dec'i.sion  to  :-iand  shoulder  to  sboiil 
del  "ilh  Brilaiii  and  Frame  guar 


dieate  that  n< 


ill  (  anada  i.s  aniee 


ment  l.argr  amounts  of  wealth  have  reeily  as  well  as  directly.  govern-  , 

been  distributed  ip  tbe  form  of  divi-  mental  .survey  .shows  that  211  mines  i  ^ 

(lends,  through  wagr-.  and  in  tlii'  "cre  shii>piiig  ore  or  metal 
form  of  outlays  for  .supplies  and  .syr.  jh,,  t  year.  This  cop.st jt.utes  a  1  -frnph 

vices  purc'iia-  d.  pc"  record  and  i.s  also  responsible  | 


onn.nni)  S40,00n  ^a.v.s  a  j  ear.  Here,  each  wiiii.'r  for 
.....  ....  the  pa.st  11  year.s  Hie  Emiiress  Ihitel 

^  -1  I  ihe  Canadian  I’acific  Railway 

(  (?y  I  pinrn  a  n  sponsfired  the  annual  winter 

h  (oumhi.a, 

duel  >.  .  go'crn  f^om  till  over  Catiada  and  the  T'nited 


ter  fi-anby’ 
ed  to  S.SI 
w-itli  7.K7I.O 


iiitiuil  amount  ■  I  owners  know  tlial  tlie  onl.v  eargoe 


8.911.123  tioiinds  compared  ‘  ;i '-a liable  in  Australia  are  for  llic 
871.(52(1  in  the  fir.sf  quarter.  I'niicd  Kingdom's  danger  zone. 


J.jaskitm  to  he  pl.iccd  in  llic  profjicci- )  ‘  Ac  can  hold  that  plaec  hy  keep- 
'  ling  clas.s  when  In-  is  .siiggc.-.i  iiig  a  i  ing  up  and  improving  the  (piality  of 


heifer  price  for  farm  iirodin  i.s  ihan 
lie  is  o-hfa iniitg  at  iireseiii. 


iiir  iirodm  t;  iii''rc.(.siiig  the  volume 
if  ihc  essential  tiroduets  as  noces- 


mi  II  .11  .  un  I  .  ..  1.  I.  .  I  lu  J  ..  .  -i'Hp  contest,  primarv  a.ward 

were  shipping  ore  or  metal  during;  ,  which  is  the  sJu-  Cdwini  Be-.itv 

'  res  pur,  ua-  d.  new  record  and  is  also  responsible  ^  inclusive,  Fi.sbcr- 

l  ead  and  Zfne  Output  Alnltiplied  for  1  he  big  upswing  m  .  mploymen*.  !  plenty  of  action  cio.se 

•Many  ehange.s  have  taken  place  "  kicli  has  been  noted  In  recent  j  Kmpress,  for  in  Brentwood 

since  1914,  which  very  materially  >c<iie-  Bay  near  Vtetoria.  gril.se  and  spring 

affect  tne  position  of  the  Ii.(.'.  metal  Fo'wer  developments  and  fhe  es- j  salmon  are  caught  by  trolling  while 
mines  w  ith  regard  to  the  general  tablishnicm  of  townsites  have  been  j  fiy  fishing  along  the  east  slope  of  tlie 

war  effort.  American  dominance  in  spuTcd  on  b.\  the  discovery  of  new  ^  island  brings  steelhead  salmon  ui»  to 

the  production  of  base  metals  has  gold  camps  and  the  consequent  in-  I  twenty  pfuinds. 

been  reduced  to  a  certain  e.vtent  and  flux  of  new  capital  into  the  prov-  Hunting  is  another  popular  Vtin- 

Easfern  Canada  has  gained  as  a  'nee.  I.„arge  area.s,  which  are  geolo- I  conver  Island  sport  with  bird  shoot- 


Farmer  Should  Do  What  He 
Can  Do  Best 


"Why  ar*'  farm  prodii-i..  so  |.i"isii,'-  armes;  pusliing  our  siiiiplier 
in  price',’  The  reason,  wlilcli  a rc  |  coic-ta n  1 1\  across  the  *icran  when 
g<>ncr;illy  a iqil icalde  arc  two  in  the  route  i.;  opi-n  and  losses  of  car 


j  number 

!  "(I)  Kuropcaii 


tire  lig'm  agtilnsl  flic  day  wlicii 
roiilc  may  he  hard  to  navigate 


UU  OGSl  I ;  were  our  ii;;|ur;il  mai  ket  for  food  "You  arc  going  lo  take  your  plact' 

products  ten  yc.i.s  and  more  ago  as  ftirmers  in  tin'  gietit  struggle  he 
__  _  .  _ — ___  )i;ivc  been  iiro|iiiriug  for  the  coming  fore  yon.  To  do  so  you  will  organ- 

I'armcr.s  in  (’tinada  can  "When  war  .started  clu'gso  was  sell-  detith  struggle  Tyv  giving  CKtr.v  en-  izc  to  produce  well  jind  much  and 


Bay  near  Victoria,  gril.se  and  8PringL,pf;,  serve  tlu*  Dominion  and  best  I  ing  at  about  ten  to  eleven  (tents  and 


ig  'vniie  serve  the  Empire  and  tin  Allies  dur-  hiiltcr  at  front  2ti  to  22  cents.  With  tion  of  good  al  home.  “To  make  It  ]iossil)le  for  you  to  do 

ICO  t  to  jjjj,  war  hy  doing  tin  things  he.st  costs  of  inodiiction  wliaf  they  aro  a  "(2)  In  order  lo  ocmpel  ihtil  pro-  ihis  it  heconn's  file,  diif.v  of  the  Bril 
in  ui»  to  i,;^ve  been  doiir:  sinee  they  farmer  eannot  continue  to  accept  duelion,  those  connlrics  have  plai'cd  ish  and  Caiiadian  governments  lo 

started  farming  said  Hon.  .lames  (r.  such  low  iirices  for  these  prnducis.  ev('r.v  I'ossibh'  obst  ruci  ion  in  fiu'  r,'liev('  you  from  great  financial 


iiurageriient  jios.sililo  to  Iho  produc-  to  store  and  deliver. 

ion  of  g<)od  al  home.  “To  make  It  ]iossil)le  for  you  to  d< 


been  reduced  t*i  a  certain  e.vient  and  flux  of  new  capital  into  the  prov-  Hunting  is  another  popular  Vtin-  /'....ho,,.-  viinist.,,- ..r  a  c-ri  T.y.r»i,r,.j(ni.r  •  i-  ■  ,  '  , 

.  .na*.  ha.,  a  l.araa  aro,,.  which  ar.  I  . . .  . par,  w„h  h,r„  . . -  I'';, a,' larcr™  '  .’.p’r  T,’, ^ J”  . 

producer  ropper  on  a  low  cost  gtcal Iv  | available  in  the  win  cr  and  eou-  international  Plough-  "These  prices  are  onlv  what  the  "Ad, led  lo  these  general  .•auses  ernments  great  profits  provide 

basis.  On  the  other  hand.  Brui.-h  established  mining  fields  still  await  gar  hunting  a  year-round  sport  made  h  recentlv.  1  Ic  .  uinbasized  farmer  was  ccttinc  c..  . . . .  . .  4  ' 


olumbia  has  develoiied  in'o  one  of  the  pro.spertor's  pickax  and  an  ac-  particularl.v  interesting  by  govorn- 
!ic  mo.st.  important  producers  iif  five  search  I.s  now  being  maiie  for  |  ment  paid  bountie.s  on  each  cougar 
_ _  I  shot. 


REGINA 

Capital  of  Saskatchewan 

and 

“Queen  City  of  the  Plains” 

Owd'ng  lo  its  location,  midway  between  the  Creat  Lake, 
and  the  Rocky  Mountains  and  being  served  with  Railway 
and  Bus  lines  which  radiate  in  all  directions,  Regina  has 
become  the  Business  Centre  of  the  Middle  West.  Under 
normal  conditions  an  area  with  a  purchasing  power  of 
from  one  to  one  and  a  half  billion  dollars  is  served.  Thera 
Will  he  unrivalled  opportunities  for  industrial  concerns  to 
better  serve  this  market  from  Regina. 


SITES— Plant  sites  are  available  at  reasonable  prices  in 
fhe  Municipally-Owned  Industrial  Area  close  to  tho  centre 
of  the  City.  This  area  is  paved,  served  with  spur  tracks 
and  is  supplied  with  all  Municipal  Utilities. 

LABOUR — ^There  is  plenty  of  labour  available  and  the 
labour  organizations  take  a  reasonable  viewpoint. 

WATER — ^Tbero  is  an  abundant  supply  of  purs  water 
for  domestic  and  commercial  purposes. 

POWER — The  City  owns  its  Light  and  Power  Plant  and 
electric  current  is  supplied  at  low  rates- 

INDUSTRIAL  POSSIBILITIES— With  the  return  of  Im¬ 
proved  condidons,  Regina  should  offer  new  possibilities 
as  a  location  for  industrial  enterprises.  As  an  example 
we  would  mention  that  General  Motors  has  recently  gone 
into  produedon  here  again  and  Imperial  Oil  has  mads 
enrangements  for  extension  to  its  Plant. 


tJetatted  and  tipeatal  information  wilt  be  gladly 
supplied  by 

THE  CITY  COMMISSIONERS 
REGINA  »  SASK. 


;  Riding,  tennis  and  swimming,  are  timp  of  war  jirice  i.'*  imi  the  first, 
all  on  the  winter  .sport.s  calendar  of  ponsidoratlon.  hut  supiilv. 

I  Victoria,  the  latter  being  a  parlicu-  continuing  Mr.  Gardiner  s.aid:  — 
lar  lure,  achieved  by  the  big  fTystal  •■Averego  production  is  assiiicd  by 
.  Gardens  pool  adjoining  tho  Empress  m  an  area  vvlicrti  the 

!  Hotel;  and  then  for  the  man  who  f^e^J;ons  and  rainftiil  are  reasonably 
really  likes  a  hit  of  winter,  there  i.s  constant  Tho  individual  can.  in  such 
excellent  skl-lng  available  in  the  area.®,  bo  assured  of  a  errtain  return 
cloud-capped  peaks  within  a  few  ^vHich  wil  dcfiend  upon  the  nature  of 
hours  reach  of  Victoria.  provided  he  farius  well. 

All  in  all  it  Is  a  pretty  sflfe  asser-  ..jf  f;,jch  areas  are  fully  oecii|>ipd  it 
tion  to  claim  that  the  (  anadian  who  jj.  only  posiblo  to  increase  production 
is  turning  westward  this  year  for  improving  farming  including  fer- 
hi.s  winter  y^atlon.  knows  what  he's  method.s. 

doing.  Rolling  his  economic  ami  "Wp.  in  Canada,  have  j'lincl  forces  1 
pleasure  demands  together  ho  has  Britain  and  Flranco  in  what  may 

found  the  answer,— Victoria!  out  to  bo  ftio  greatest  death 

struggle  of  all  time.  We  aro  offer- 

B.  C.  Expects  to  Increase  ing  our  services  ill  men.  on  sea.  on 

'  IQ’^Q  'and.  and  In  the  air.  and  we  are  so 

1909  income  hlcssnl  by  Providence  that  we  can 

- -  give  greater  services  hy  providing 

(Continued  from  Page  9i  supplies  than  any  othor  coiitiliy  in 

1955.. .—  ....  2,696  3,892,665  the  World.  Among  the  most  ncces.sary 

5:^60  -supplies  'is  food  which  we  plow  the 

1958.. .......  4,241  8.224,300  fields  and  scatter  the  seed  to  pro- 

Cuatom  A  ExcUe— Vancouvar.  vide. 


culture,  when  lie  spoke  at  tiic  con-  and  cheese  to  11  cent.s.  nets.  foniK’d.  ■\'oii  will  not  require  of  gov- 

cliisioii  of  tho  International  Plough-  "The.se  prices  are  only  what  the  "Ad, led  lo  these  general  caii-'es  ernments  great  profits  provided 
ing  .Maicli,  rccentl.'.  lie  cinphasizcd  farmer  was  getting  for  dair.v  pro-  some  farm  products,  siiili  as  wlical,  llicy  tlo  not  permit  them  to  other.®, 
that  while  he  thought  that  tlic  farm-  ducts  in  (ho  low  price  summer  sea-  arc  in  storage  in  gnati'r  vohiiii,'  Init  yon  will  work  lo  better  advan- 
,>r  sliould  get  !t  price  lliat  would  ad-  son  of  1'i38.  ft  was  onl.v  during  the  now  Ilian  ever  before  while  ,'oiin-  iage  if  you  are  free  from  tbo  wor- 
vance  production  h('  fell,  sure  iliaf  in  war  scaro  of  tho  late  summer  of  trie,®  at  great  distances  from  tlic  rics  wbicli  lack  of  rcasontiblo  re- 
a  fimo  of  war  jirice  is  not  the  first  1938  that  dairy  products  fell  to  low  Kuropcan  markets  arc  fearful  (hal  turns  brings." 


1954 . . 

1955. . ..... ........... 

1956..  . . 

1957.. 

1958 . . . . 

Poxtal  R«v«nu«— Vancouver. 

1954 . . . 

1955. . .....M......... 

1956. . ........... .MM 

i938i!TriirTrmr!iin 

Bank  Dabit»~.Vancouvaiw 

1954 . .  8 

1956.. M.M......M 

i938’.Trm!nr*L.. 

Grain  SUpmanta— Vancouver, 
Crop  year— 


rop  year— 

1954- 55.. 

1955- 36.. 

1956- 57.. 

1957- 38.. 
4936-59., 


$12,363,614  “Wo  aro  meeting  with  some  diffi- 
culties  at  present  hecati.se  of  the  fact 
|6.367!o98  th.al  Wo  have  what  is  most  essential 
I4.857G77  at  the  beginning  of  a  war— bountiful 
supplies  and  well  stored.  Those  con¬ 
st, 197. 524  (litjoim  are  mado  the  source  of 
'■589''i62  «i'oatcr  immediate  difficulty  because 
i;700;906  otliers  have  bountiful  supplies  not  .so 
1.732.745  well  .stored,  or  even  if  well  stored  at 
greaii'r  distances  from  tho  jilace 
'vhero  the  need  exi.sts. 

i.682G86!8(j3  "Four  lines  of  farm  commodity  are 
I.692.5i3i585  f.xpectcd  front  Canada  in  great  vol- 
1.546.113,3  53  |„. cause  Canada  lias  been  one  of 

r.  tlio'iiiiliortant  sources  of  siipidy  in 

,  5  1895,844  Hiopasl.  They  are  Corrals,  meat  and 

,  56[486!949  meal  fats,  dairy  iiroducls,  and  fruit 

,  32,354.5  16  'j,,  certain  jirocessed  forni.s  with 


i^4l^a93  fre.sh  fruit  demands  limited.  While 
**^****^~* tv-ttj _ .  ,  |)f,ultry  aiul  Jafc  not  in  Iho  sanio 

ArnPRTA  rnir  OT-TPI  T  ri*  t.eeauso  of  past  performanee, 

ALBEuJA  LUAly  ULlll.l  1,1  siipplie.s  could  no  doubt  bedisposed 
Edmonton  —  Alberta  mlnc.s  pi-o-  considerable  volume  if  avail- 

d'uced  398,883  ton.®  of  coal  In  August,  „],|p 

made  up  of  271,031  tons  of  bitiimin-  ..  j.  .  |j„cj,  expecied  in  vol- 

ous  coal,  24,274  of  sub-bituminous  and  tlic  ,,.ii-liciil'ii-  interest  to 

103.358  of  lignite.  The  Angu.st.  HUTS  time,  t  wo  are  of  pat  t  u.ulai  interest  t,) 
'output  included  211,029  tens  of  bitu-  Ihe  I’roviiic,  <>■  (Jniario.  1  ney  are 
minous  coal,  15,016  of  sub-bituniinous  dairy  products  and  meat.s,  partlcular- 
I  and  124,831  of  liimite.  ly  bacuo^and  bama. 


N.  M.  PATERSON  S  COMPANY  LTD. 

Own  and  Operate 

One  Terminal  Elevator  in  Fort  William 


109  Country  Elevators 

Total  Storage  Capacity:  6,925,000  bushels. 

31  Vessels  on  the  Great  Lakes 

Total  Carrying  Capacity:  4,500,000  bushels  per  trip. 


Head  Office:  FORT  WfLLIAM,  ONT. 
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War-Time  Demand,  Prices 
May  Provide  Impetus  For 
The  Prairie  Oil  Industry 


Rising  Prices  Would  Help  Development  as  Rising  Prices  L; 


duction.  At  the  present  time  drilling  Mineral  Growth  in  the  Prairie  I 

companies  are  testing  20  outside  p 

fields  on  the  prairies  and  dn  the  nrOVinces 

Rockies,  and  most  of  them  are  em-  -  ' 

ploying  the  most  up-to-date  methods  (Continued  from  Pajic  0) 

in  use  anywhere  in  the  world.  If  an  news  regarding  results  liemg  oh-  ' 
outside  oil  field  does  exist,  if  Tur-  tained  at  deeper  levels.  The  No.  "S  i 
ner  Valley  is  not  merely  a  geologi-  had  shown  very  impoi  tani  ore  ' 
cal  freak,  it  seems  certain  that  sue-  length  ou  the  9th  level,  'i  his  is  now  , 
cess  will  be  attained  at  one  or  more  ' 


for  Gold  Brought  Boom  to  Mining  in  1929 
and  After 

TURNER  VALLEY’S  RECORD  OF  EXPANSION 


of  these  locations  in  the  next  12 
months.  Then,  if  production  is  ob¬ 
tained  at  shallow  depth,  the  West 
should  se  a  really  rapid  expansion, 
similar  to  that  witnessed  in  the  state 
where,  in  the  space  of  3  years  after 
the  initial  discovery,  production  was 
raised  to  360,000  barrels  daily.  Wells 
that  take  6  months  and  $150,000  to 


By  L.  J.  ROGERS  raised  to  360,000  barrels  daily.  Wells 

Toronto  Bureau  The  Financial  Tlmea  that  take  5  months  and  $150,000  to 

Toronto — ^The  Western  Canadian  oil  industry  today  stands  complete  in  Turner  Vaiiey,  took  on- 
in  a  position  very  similar  to  that  occupied  by  the  gold  mini^ 

industry  m  Canada  m  1929,  in  that  it  has  already  established  obtained  at  depths  of  less  than  2,000 
a  firm  foundation  of  success  in  a  limited  locality,  but  needs  feet,  while  Canada  has  not  yet  the 
some  stiong  impetus  from  outside  to  start  its  expansion  into  equipment  nor  tiic  capital  to  equal 
a  place  of  world  importance.  The  gold  mines  of  Canda  in  1929  f-  development  of  thus  type,  the  re- 
produced  appronimutejy  $40,000,000  in  bullion,  almost  76%  of 


Provinces  '’"“'  REGINA  LARGER  j 

(Continued  from  Page  9)  THAN  ANY  OTHER  I 

tfilned  de'eper  level.s.  Thc''No.'’r:s  I  TIMp  IW  HISTORY 

had  shown  very  impeu-tant  ore'  lllfllj  111  lIlDAvlll 

Icngtli  ou  the  9th  level.  'I  his  is  now  |  _ 

Population  Said  to  Have  Grown 
to  60,000  Despite  Drought 
Conditions 

BETTER  DAYS  AHEAD 

Special  CorraaponiiMiea 

Regina  —  Regina  Is  larger  today 
than  at  any  time  dn  Its  history.  The 
last  official  census  placed  Its  popu¬ 
lation  at  .lust  over  63,000  but  those 
in  a  position  to  know  aro  convinced 
that  the  figure  should  he  closer  to 
60,000.  Po.stal  authorities  who  have 
daily  deliveries  to  residences  make 
no  hesitation  In  stating  that  Re¬ 
gina’s  population  is  60,000.  This  is 
remarkable  in  view  of  the  drought 
conditions  which  have  prevailed  in 
I  the  Regina  district  for  a  consider- 
I  able  number  of  years  but  dt  Is  part- 
I  ly  accounted  for  by  those  very  cou- 
Iditions.  I 

I  A  great  number  of  persons  have  j 

H0x\.  .1.  s.  McDLU{.>np 

ties  which  they  co'uld  not  find  In 
extended  to  1,800  feet  and  averag-  ihe  smaller  towns  of  tho  province, 
ing  12  feet  in  width  with  vnluos  re-  Olhcr.s  have  come  seeking  the  ad- 


-  -  — »  drdlling  commences  so  soon  that 

which  came  from  a  half  dozen  large  producers  m  the  Porcupine  uttie  further  investment  i.s  needed 
and  Kirkland  Lake  areas,  while  in  1938  production  totalled  al-  by  drilling  companies, 
most  $165,000,000,  and  the  output  of  the  veteran  major  mines  Effect  On  Canada 

accounted  for  hardly  one-thii’d  of  the  total  for  all  Canada.  Two 

^  •LI  A?  ii  •  i.  1  •  The  impact  of  such  a  new  indus- 

factors  were  largely  responsible  for  this  spectacular  expansion,  try  on  the  economy  of  the  Dominion 
the  first  being  the  rise  in  the  price  of  gold  during  this  period,  and  of  western  Canada  in  particular 
and  the  second  being  the  vast  amount  of  speculative  capital  in  can  be  be.st  understood  when  it  is 

the  United  States  and  Canada  which  was  seeking  an  outlet  for  considered  that  petroleum  .-md  its  --  - — ,  - r"  “  I 

investment  following  the  stock  mnrket  crash  of  1929  and  the  rXVp;r,,''’;rav';r7  iSt  .Torwwcf  X?  Sd'not'’ hnXTn' 

resulting  world  industrial  depiession.  ]93g  $,j0, 000,000.  if  this  sum  extended  to  1,800  feet  and  averag-  the  smaller  towns  of  tho  province. 

The  future  development  of  Hie  *he  entire  Dominion  used  around  of  money,  wliieb  must  now  be  in-  ing  12  feet  In  width  with  values  re-  Othcr.s  have  come  seeking  the  ad- 

Western  Canadian  oil  industry  may  60.000  liarrels  daily,  out  of  a  petro-  creased  by  10",,  owing  to  the  un-  ported  at  $12.00  a  tO'U  In  gold.  Drift-  vantages  of  the  higher  scales  of  re- 

be  stimulated  similarly  by  rising  'f'"”  <  "iisuniptioii  of  110,000  bar-  favorable  exchange  situation,  could  Ing  on  the  lOth  level  (1.500  feeti  'ief  In  urban  centres.  Fortunately  a 

world  oil  prices  caused  by  the  pres-  daily,  during  the  year  1936.  The  be  kept  in  the  country,  and  divided  on  Ihls  vein  was  for  a  time  held  up  large  number  of  others  have  come 

ent  war  which  are  heightened  by  remainder  of  the  oil  used  in  Canada  among  primary  produeers,  refiners,  to  permit  of  other  developments  hut  because  of  transfer  of  business  con- 

(hr  premium  that  must  be  paid  in  "as  in  tiie  various  types  of  fuel  oil.  distributors,  and  a  va.st  army  of  was  resumed  early  In  Juno.  Th.  de-  ocnis  and  their  own  jobs.  So  that  all 

t'anadlan  funds  on  all  iinporled  rdl.  I'angiug  in  gravity  from  kerosene  to  Canadian  workmen,  it  would  have  velopments  on  No.  38  are  some  of  Ibe  (increase  has  been  a  fairly 

The  Industry  would  benefit  also  by  f^hip's  bunker  ol),  and  in  lubrication  increased  the  national  lineomn  to  al-  the  most  important  ever  made  in  the  healthy  one  and  an  Indication  of  a  I 

the  investment  of  large  amounts  of  Htiids  and  grease.  This  apparent  most  tis  great  an  extent  as  the  gold  mine  and  will  Increase  the  ore  re-  Irend  which  better  times  will  no  j 

•  anadian  sperulative  capital,  penned  •buit  to  sales  of  gasoline  may  of  mining  industry.  The  benefit  to  serves  rapidly.  These,  at  the  eud  of  deubt  seo  continued  lu  tho  Capital  i 

within  the  country  by  exchange  re-  eotirso  be  lifted  by  the  fact  that  the  the  consumer  which  would  come  1938,  were  343.515  tons.  T're'4ently  City. 

gulations.  and  discouraged  from  in-  consumption  of  motor  fuel  increase.^  through  lower  prices  would  be  felt  the  mill  is  handling  320  ton;;  of  ore  Regina  has  long  been  considered 

vesting  in  <  anadian  mines  or  f.Te-  sharply  as  the  price  goes  down,  as  (q  .iimost  every  branch  of  Canadian  daily  and  the  company  is  now  re-  in  a  very  favorable  location  as  a  dis¬ 

tories  by  the.  as  yet.  unknown  cf-  already  been  evidenced  in  the  business  and  agriculture,  and  would  ported  as  giving  eonsIderatioD  to  tribufcing  point  for  tho  Western  Pro¬ 
tect  of  w  artime  governmental  taxes  Prairie  provinces.  be  rendered  even  more  powerful  as  increasing  Its  mill  produefion.  The  vinces  and  the  movement  to  w’hich 

and  regulations.  If  ranadian  capital,  Wosteru  Market  Increasing  soes  on  in  view  of  the  increas-  company  is  now  in  its  sixth  year  as  we  have  referred,  namely,  trau.sfer 

encouraged  by  the  success  of  the  .  ing  mechanization  in  many  branches  a  dividend  payer.  At  April  ^nth  a  of  businesses  io  Regina  Is  indica- ! 


I  urner  Valiev  field  in  the  three  and  ^  increase  in  consumption  can  gf  industry  and  agriculture 
half  years,  decides  to  throw  dts  graphically  by  the  valley  particularly  Is  this  true 


full  support  behind  further  and  imb  "'t  ^®rn  Canada  whero  the  wheat  far-  In,  tho  Beresford  I<ako  area.  Gun-  sonio  industries  and  businesses 

more  widespread  development  and  ,  11  /  iVri  '"4  ^  °  mer  must  now  Invade  world  mar-  ”®r  Gqld  Afines  Ltd.  operated  con-  such  as  oil  refiniing  and  distribut- 

I  xploration  ail  across  the  prairies.  dally  allowable  field  flow  nt  oc-  ^  price  which  is  only  one-  tinuously  through  1938,w  itb  an  sv-  ing.  Regina  has  become  the.  western 

I  'anada  may- witness  an  expansion  'oher  1  was  t  barrels,  "htrji  average,  received  in  the  ®rago  mill  feed  of  140  tons  a  day  distributing  headquarters  for  the 

in  her  infant  oil  industry  that  will  k'”'  the  period  of  development  prior  to  “df*  average  grade  in  g..ir|  of  British  American  Oil  and  the.pro- 

narallrl  that  of  gold  mining  iu  the  /'f'  .  1930.  Efficient  methods  involving  the  •I'tS.BO  a  ton.  Preparations  am  now  vincial  distributing  headquarters  for 

Dominion  in  the  last  decade.  T-'' 1  j  Oclo  ei  .8^  is  tractor-drawn  equipment  are  dddor  way  to  sink  the  ^Taln  shaft  the  Mcfoll  Frontcnac  and  Imperial 

Tiimer  Vnllev’s  Hecnril  s ^  ^  quota  on  October  1  was  -3,000  answer  to  this  problem,  to  a  depth  of  1,750  feet  or  five  new  OH  companies.  The  transfer  of  the 

runier  Uillej  s  Keconl  barre  s  whmh  w-as  raised  on  Goto-  Accompanying  this  ma.ior  advantage  below  the  present  1.2,5n.foot  administrative  offices  of  these  com- 

Tliat  Turner  Valley  has  recorded  ,  7"  nnn'a ®ro  a  number  of  other  improve-  Equipment  for  the  work  at  panies  to  Regina  has  brought  in  a 

■1  history  of  remarkably  successful  ®t.  present  at  around  -8,000  bar-  which  could  come  from  cheap  ' ^as  been  installed  Tt  largo  number  of  permanently  cm- 

-rowth  since  the  discovery  of  high-  '"cIs  u'Jjns  t®  recent  well  conaplc-  plentiful  oil,  including  a  com-  interest  to-  note  that  for  some  ployed  staffs  and  has  made  up  the 

-iravity  crude  oil  in  the  Madison  '"T'ease  m  demand  is  system  of  surfaced  highways,  ♦bree  months  past  over  20  per  cent  greater  part  of  the  most  substantial 

lime.stone  formation  at  tiie  Turner  to  a  number  of  factors,  fore-  io.^pr-priced  locomotive  fuel  and  p*"  *'bo  oro  going  to  tho  mill  has  part  of  the  city’s  increased  popula- 

Valley  Royaltic.s  well  in  .lune,  1936,  niost  of  Avhieli  is  the  increased  me-  p,,  electric,  power  generated  by  ^rom  development  headings.  ;  lion. 


Ore  treated  for  first  six  months  of 
1939  was  25,505  tons  with  a  gross  | 


Big  Distributing  Center 


V'alloy  Royalties  wPll  In  Juno,  .  4.  r*  *  t  \  cheaper  electric  pouer  p:eneratcd  by  irom  aeveiopmeTiL  rKaaiu^s.  j  tiou. 

-IS  undeniable  but  tho  full  effects  of  western  diesel  power  stations.  Natural  gas,  treated  for  first  six  raontjis  of  1  Hlif  DfstribuHni?  Center 

that  expansion  are  not  entirely  rra-  ,''  7  ^rirocj^T^hU  more  ^be  usual  companion  of  crude  oil,  S'"®®”  It  would  seem  that  Regina  is  des- 

lized  even  by  those  In  the  industry  if  farminB-  Uhb  tn  "’ould  ttlso  be  of  great  use  to  the  .,34.0,192  as  compared  (ined  to  continue  to  be  primarily  a 

ifiemselves.  The  steady  Increase,  .  •  \t-„„4^rn  far  central  prairie  cities  if  It  could  bo  "’ilh  25,4 lo  tons  In  19o8  with  a  gross  distributing  point.  There  arc  accord- 

during  this  short  period,  of  oil  pro-  '  ®  *y'cVir.«r  a  nrnfif  nn  wheat  at  Provided  cheaply  and  in  large  quan-  re^very  of  $313,283.  inp  census  137  wholesale 


duction.  marketing  and  refining  fa-  to  show  a  Profit  on  wheat  at  ^ 

•  ilities.  new  exploration  and  divi-  Transportullan  Can  Wait 

didend  payments  can  be  demon-  ®d  the  general  economic  revival  . 

-irated  bv  statist, Ics,  year  by  year.  ^  ‘be  West  this  year.  This  re-  The  question  of  transportation, 

defining  capacity  of  the  prairie  urn  to  prosper^  at  the  same  time,  whether  by  pipeline  or  by  railway 

provinces  in  1936  amounted  to  little  has  mcrca.scd  tho  purchasing  power  ank  car  must  logically  wait  upon 

more  than  27,000  barrels  daily,  and  ®t  P^'"®  o^-ow^ers  wh  ch  boosted  the  development  of  a  .suffieient  and 

.  .  r  hv  gasoline  sales  to  a  noticeable  de-  diversified  supply  of  crude  oil  be- 

IMUCb  of  tnib  W  tlS  UOiTl^  llclTlQlPU  Dy  ,  rp****  t  w  ‘J  ^  XT 

.  _  -  .  .  rrrnr*  $♦  run  no  RPOn  tnnt  Tlir-  foro  it  rnn  no  rnnainoron  Wnwovor 


j,  70  cents  a  bushel  and  therefore  aid- 
..  ed  iu  the  general  economic  revival 


Transportation  Can  Wait 


BRITISH 

COLUMBIA 

**  The  Mineral  Province 


Since  its  inception,  the  Mining  Industry  of  Bntish 
Columbia  has  produced  to  the  value  of  over 
$1,500,000,000  and  has  paid  over  .$2()0, (100,000 
in  Dividends. 

For  the  last  ten  years,  returns  from  this  source 
have  averaged  over  $50,000,000  a  year. 

Gold,  Silver.  Copper.  Lead.  Zinc  and  Coal  all 
contribute  to  it»  Mineral  Wealth,  and  its  steadily- 
increasing  Gold  Production  is  creating  a  lively 
interest  in  the  world’s  financial  iventres. 

So  far,  the  Mineral  Content  can  only  be  conjec¬ 
tured,  but  signs  are  everywhere  apparent  that  the 
present  volume  of  output  will  be  well  maintained. 


For  copies  of  the  Annual  Report  and  oilier 
publications  on  the  Mining  Industry  of  Britisli 
Columbia,  write  to 


THE  DEPARTMENT  OF  MINES 

Parliament  Buildings, 

Victoria,  B.C. 


HON.  W.  J.  ASSELSTINE, 

Minister. 


The  increasing  importance  of  the  have  dccii  had,  people  have  to  be 

Rralrie  provinces  a.s  mitieral  pro- 1  clothed  and  have  to  be  fed  though  ®be  Is  central  to  the  province  which  i  ers  of  any  city  in  Saskatchewan  and 
ducers  has  become  more  evident  j  re.stricted  basis  and  on  a  re-  ha?  the  great  hulk  <if  mechanized  |  employ.s  tlic  greatest  number  tn  Its 

from  3'ear  to  year.  Manitoba  has  bad  '  dneed  standard  of  living.  Conse-  farming  within  Us  boundarjos,  trac-  I'^cioiis  plants.  WTillc  no  current 
its  share  of  the  development  but  ;  ducntly  the  volume  of  wholesale  ^g^g  combines  and  all  manner  gf  j  •'"t  fb®  annual  va- 

this  could  be  Increased.  Expansion  business  has  been  maintained  at  a  farm  machinery  arc  used  in  Saskat-  l”()duction  of  industrial 


industry  and  agriculture.  dividend  of  7  cents  a  shan  v  paid  live  of  this  feature.  Those  factors. 

Particularly  Is  this  true  in  Wes-  amounting  to  $162,167.  have  been  particularly  applicable  to  j 

rn  Canada  whero  the  wheat  far-  ^*®  Beresford  I^ako  area.  Gun-  sonio  industries  and  businesses  | 

3r  must  now  invade  world  mar-  ^9’*^  Afines  Ltd.  operated  con-  .such  as  oil  refiniing  and  distribut- ' 

t.s  at  a  price  which  is  only  one-  tinuously  through  1938,w  itb  an  sv-  ing.  Regina  ha.s  become  the  western  j 

If  tho  average  received  iu  the  ®*'ago  mill  feed  of  140  tons  a  day  distributing  headquarters  for  the 


Gunnar  Gold  Mines  Ltd.  is  now  establishments  of  various  kinds  in 
in  Its  third  year  as  a  dividend  pay-  city,  chief  of  which  are  farm 


gary  and  the  renovation  of  older  ^bo  ex^  nnan-  ‘^e  mining  industry  of  .be  prov- |  very  high  level  and  staffs  have  not  Thewarto  a  fa;  giearer  degree  ^  including  antomotive  assem 

:'''’'’'’"'-"U’’nn;/rlTrel*’'dail?^^^^^  ont  exchange  situation  persists,  and  titles.  The  stability  of  invesLent  in  | been  recorded  during  tho  ;  been  greatly  curtailed.  either  Alberta  or  Manitoba.  This  in  |  SJ;',  g';;^  "*  ?17. 

lo  ovei  40.  0  barrels  dal  .  pmcral  western  prosperity  con-  a  Canadian  pipeline  would  be  attrac- 1  ^bile  of  many  ad-  ith  improved  conditions  which  itself  of  course  is  another  reason  i  ’  '  •  .  «.4, 

creases  in  dividend  pajment.s,  oil  investors  in  any  land,  it  ig  '-Prsitics.  Looking  to  tho  future,  it  arc  in  effect  this  fall  and  particu-  for  the  consolidation  of  the  oil  com-  (  '  "••ire  oi  I’riilrl..  Cities 

initjuit  and  footage  drilled  ^,'f  -v  v*  , ,  v  am  gencrallv  admitted  and  the  money  mining  in  Manitoba  |  larly  sinro  the  wheat  market  has  panies  dn  Regina  as  the.  mechaniza-  j  Just  hnw  mueh  prairie  cities  will 

companies,  in  this  three  and  a  half  >ew  hields  3oeneo  be  Veadily  available  if  the  oil  ,  continue  to  make  lieadway.  Tt  |  gone  skyrocketing,  the  volume  of  tion  of  farming  requires  not  only  grow  is  a  dcbatHblo  question.  Cer- 

5  oar  period  aro  shown  m  the  follow-  However,  if  the  Western  oil  in-  ]g  located  in  the  quantity  of  100,000  continue  also  to  provide  trade  |  all  business  done  by  Regina  firms  machinery  but  oil  and  other  petro-  tainly  iniiny  of  tliem  scoin  to  have 


tinucB.  live  to  investors  in  any  land,  it  is 

»w  Fields  N'eeded  generally  admitted,  and  the  money 

.aiw  rieius  mwaco  readily  available  if  the  oil 

However,  If  the  Western  oil  in-  |g  located  In  the  quantity  of  100,000 
dustry  is  to  grow  sufficiently  to  barrels  a  day  or  more. 


iitjuit  and  footage  drilled  by  valley  Hnucs. 

uiupanies,  in  this  three  and  a  half  »tv  Fields  Jfeeded 

.'ar  period  are  shown  iu  the  follow-  however.  If  the  Western  oil  in- 

ig  table:  dustry  is  ’to  grow  sufficiently  to 

Oividend  Oil  Footage]  •  *  e  ..i.  i_  i  tn 

Payments  Output  Drilled  I  meet  the  needs  of  the  whole  Domi- 
■S  Bbis.  I  t.  ]nion,  obviously  it  must  gain  produc- 

I'HH  .  2,258.814  6.742.o3<i  -} 4 1 ,282  i  dcvelopnionf.  call  be  rapid  and  \ar- 

miq*....  xi. 738,979  z5. 600, 467  yi7<», 854  ious  types  of  oil  Can  be  marketed 
1939**....  2,400,000  7.500,000  350,000  jg  piopt,  the  diverse  needs  of  the 

^fi'^months  estimate.  country.  A  low  gravity  crude  oik 


Drilled  I  meet  the  needs  of  the  whole  Domi- 
•  t.  jnion,  obviously  it  must  gain  produc- 
I  i'tin  from  tu'w  tmtsidc  fields,  so  that 


West  Capable  Growing 

Still  Greater  Crops 

(Continued  from  Page  9) 


for  fhe  mauufacturrr.s  and  mer-jwill  certainly  increase.  One  of  those  leum  products. 

chants  cf  the  West  for  mines  and  >  which  might  have  been  included  in  Industrial  Exiterience 

mining  centres  require  many  snp- '  the  above  group  as  likely  to  benefit  , 

plies  and  much  equipment.  Nor  aro  i  considerably  in  tho  very  near  fu-  However,  there  is  a  tendency  to 

the  benefits  confined  to  these  alone  I  mre  is  paint  distributing  of  which  other  important  features  of 


Succe*is  from  a  technical  point  of  engines  ^and  '"iep-‘'‘''es,  as  w^l  a.  matures  about  the  -same  time,  i  .ncricni turn  h 


sinco  the  farmers  of  the  province  arc  ;  there  are 
directly  benefited  by  tli.'  trade  that  j  cerns  in  i 
conies  from  fhe  minin.g  centres  to  I  of  naint 


Regina  when  thinking  of  her  as  a 


•Just  how  much  prairie  cities  will 
grow  is  II  debatable  question.  Cer¬ 
tainly  tnany  of  tliem  seem  to  have 
remained  stagnant,  for  a  numlier  of 
years.  Hogina's  state  is  particularly 
indefinite  liecatise  the  pcculiai 
droiiglil  conditions  of  the  past  de¬ 
cade  iiavc  tnade  any  trend  very  dif- 


heoii  steadily  brought  down  and  me¬ 
thods  of  production  Iiavc  been  im¬ 
proved  in  efficiency  with  every  new 
well  completed. 


minster  and  Taber  in  .Alberta,  and 
at  Unity  in  Saskatchewan),  it  has 
not  been  located  as  yet.  in  commer¬ 
cial  (luanlities.  However  Jt  appears 


fall  has  usually  been  below  the  long  I  ihi'  ('conomy  of  Manitoba  but  it  is 
time  average.  With  Hie  new  wheats,  |  an  asset  which  joins  with  agricul- 


■urturc  has  already  proven  its  j  havo  accumulated  during  the  pas’t  | these  are  , 
'  in  Manitoba.  Rural  coinmuni- |  years  and  the  revival  in  business  l  there  is  a  great  nuiuber  whit, i  | 

and  cities  alike  nave  profited  will  ultimately  be  tremendous.  employ  from  to JJP  to  .00  and  eACin 

Ii9.se  relations  wuti  Hie  mines.  Upcin-,  was  -it  one  time  known  persons.  The  Gcucial  Motors, 

ilreadv  nointed  out  mining  is  ,  Rt  f-ma  was  at  one^  time  Known  to  j-g^  instance  employ.s  up  to  500 

I  reaa>  pointca  i,.  m  ning  i.s  |  jjg  largest  distributing  point  for  ,  ...up.  running  at  canacitv  The  Im- 

ikely  to  displace  agriculture  in:r,,„,  „,„„hinnrv  m  is,.  'rn^,  '  "^tn  running  at  capacity,  me  im 

'coiioniv  of  Maniti'ha  but  it  is  K’  machinery  in  tin,  world.  The  pppj^]  Qj]  jg  another  large  employer 

.......  ...i.;.,,  .,  ,<1,  I ‘tnnual  volume  wmnt  as  high  as  $30,- ’  gj-  factory  workers.  Ilcgina  has  the 


r.KMN  i;\nnM  voi  i  ni;  i  r 


.V  44  .  f  v,„  ass,.,  «  II,  11  JO, ICS  „.,ii  .VMUUI-  pgpggp  WTl  i  1  c  t  W  s  has  licon  one  of  n.,vrnll  of  industrial  work 

in  fhe  wetter  portion  of  the  W'cather  ,  turc  m  making  for  better  industrial  i  ,j,p  most  severely  hit  in  nasi  vears  '  '  payroll  or  inaustriai  won, 

cycle  the  Prairie  Provinces  could  ■  conditions  in  the  pnoince  at  oneL,,..  _  he  nn’rirnht  that'  tier'in;  !  — — 


\'an'’'iuvcr 
for  till-  ernp  1 
.'it  otil  of  p 
mui’]i  gi'ii'M- 
yu'ar  .'iml  i  S’ 
inent 


-  (tr.'iln  export  voliiin'- 
,'ni  l9:i.s-;::i  ending  .Inly 
irt  of  yaneonver  was 
lli.iri  in  till'  prei-eillng 
■  lo  .'in  iivciage.  none 


•Cl,.,  r.ee„-e„  r,r»ane4iv-..  area  nnwlhiglily  possihle  that.  With  extcnsivo  ■'  •  -J  ,  I  n  ' ’oe  O'  oin.,  .jl^pp  doubt  that  Regina 

1  lie  proven  prnauctivo  area  now  lofik  for  yields  considerably  ahoye  tuno  given  over  almo.si  entirely  to  . 

f,,..  in„e9h  17  Wildcat  operHtions,  coupled  with  ’  .r  i ,“,V.  ‘  •  sH'l  remains  one  of  the  most  impor- 


extends  for  a  length  of  17  miles  "'ildcat  operations,  coupled  with  average  of  the  past. 

with  an  avertigc  width  of  one  mile,  seismogrnidiie  surveys,  a  successfu  - - 

From  this  area  94  wells  could  now  coniniercial  field  may  be  found  m  T-TifTTv  i>»ti 

produce,  al  maximum  efficiency,  a  fhe  near  future,  perhaps  in  the  B.C.  TTILITT  TATI 


B.C.  niLITT  PATKOLI-S 


al  of  around  40,090  barrels  gf  I  Idoydminster-l’nity  area,  perhaps 
Ui  i-ravifv  enuie  nil  riiiilv  Hevel-  i  f"’ther  to  HlO  SOllt.h  along  this  inU- 


Piiblic  Utility  payrolls  in  B.C.  in 
1938  were  more  than  one  quarter  mil- 


hlgli  gravity  crude  oil  dail.v.  Devel- i '’"'llier  to  me  soiiTti  aiong  iios  mu,-  were  more  than  one  quarter  mil-  \ancouver  — 

oiiment  lo  date  lias  sliown  that  there  i  h>r  oiti  ariuncnt  that  runs  aen)ss|iion  dollars  liigher  than  in  the  prcv-|in  Itriti.sh  Columhia'.s  l  i.ipping  indus-  considerable  time.  The  city’s  stabil- 
is  room  for  at*  least  double  this ! western  .Saskatchewan  and  in- 1  imis  y,'ar.  i  try  totalled  $8.981. .">6:5  m  193S.  I  ity  iu  this  field  is  assured  bccau.se 

miiiihcr  of  wells  which  could  pro-  Alberta,  roughly  paralleling  fhe !  — _ 

line/  perhaps  75,000  barrels  a  day  Becky  .Mountains.  |  ^  f  * 

without  lo.ss  of  efficiency.  At,  Hiis  .Such  an  outside  strike  would  uii- :  TAOTI/*  r  OQIimn 

point,  'liowever,  it  would  appear  douhledl.v  prove  in  be  the  spark  j  A 

■probalile  that  the  ultimate  peak  in  needed  to  start  widespread  drilling  1  J 

development  In  Turner  Valley  will  across  fhe  three  prairie  provinces.  yy  Q|f»|Q 

he  reached  for  this  reason.  Since  the  all  of  which  aro  underlain  by  for- 

Tunier  Valley  crude  is  of  high  gra-  matifins  similar  to  those  which  have  —  - 

viity.  it  is  chiefly  suitable  for  tlio  yielded  a  great  percentage  of  the  Canada’s  development  of  crude  oil  resources  in 
manufai  turc  of  gasoline,  of  which  American  Alidcontinent  fields  pro-  vjjijpy  gmj  IPg  prospective  lapping  of  numerous 

structures  related  to  Turner  Valley,  have  been  given 


iii.  '  Ml-  .  •,  '  1  4V  ■  •  8tiil  remains  ono  of  the  most  inipor-  i 

Mho  tilling  of  the  soil  .-md  the  ra.s-  distributing  centres  in  the  im- 

j  in.g  of  live  stock.  plenieiit  line.  While  no  figures  are  | 

available  of  the  amount  of  business  i 
SlIll’PIXG  IV  B.r.  done  this  year  It  has  been  away 

X'jincouver  —  VViig'  inid  salaric.s  above  that  of  any  year  for  some  | 


Strategic  Position  of  Turner  Valley  Oil  and 

World  Supply 


Canada’s  development  of  crude  oil  resources 


NVttirrIand.s  East  Indies* 


for  full  in¬ 
formation 
on  these 
securities 
apply  to  : 


SPECIALIZING  IN 

Alberta  Oil  Royalties 


High  returns  are  paid  monthly  to 
holders  of  producing  oil  royalties. 


PROMPT 

and 

RELIABLE 

SERVICE 

Through  the  facilities  of  our  Calgary  office  we  are  in 
a  position  to  follow  the  true  conditions  of  the  Alberta 
oil  industry  as  well  as  receive  advance  information. 

Weekly  Bulletins  on  Request 

CLIFTON  C.  CROSS 
&  COMPANY  LTD. 

SpcL-iuliziii^  in  Alberta  Oil  Royalties 


Total  .  5.358,1  70 


C\I.(;AHY  •  \  ANt  tH  M  R 


> A.SK  A  roOiN  •  WINNIPEG 


new  impetus  by  the  outbreak  of  war.  The  history  of  I  <  ■•lombia  .  58.481  i  i 

this  development  has  been  one  of  continuous  battling  j  i 'imdad  .  .  .  _ ‘Z 

with  adverse  factors,  chiefly  as  far  as  marketing  of  the;  Total  .  5.358,i70  95.9 

final  product  has  lieeu  concerned.  .Markets,  limited  to,  - 

the  area  immediately  surrounding  Alberta,  havo  been  | 

.scarce  and  fluctuating  with  agricultural  activities  on  I  y  averasr  crudr  output  first,  6  montha  o(  1939. 

the  Prairie  provinces.  The  short  few  weeks  since  the;  '"ay  assume  that  in  spite  of  restrictions  placed 

outbreak  of  war  have  of  course  not  y’ot  revealed  thei"i"’"  '  ''ulian  consumption  of  petroleum  products  in 
extent  to  which  .Alberta's  resources  will  be  called  upon  ;  ''‘c  helligcrent  countries  the  requirements  of  these 
for  use  lu  the  current  military  activities;  however,  a  "aiiotis  will  show  a  vast  increase  duo  to  tho  highly 
study  of  the  principal  sources  of  world  supply  and  the  mecluuiiscd  warfare  on  land,  sett  and  in  the  air.  Since 
requirements  of  the  belligerents  and  other  nations  re-  >*'<  clo.se  of  the  last  war,  all  principal  countries  havo 


CONSOLIDATED  BROKERS  LIMITED 

Stock  Exchange  Bldg.,  VANCOUVER.  B.C. 

Phoue — Trinity  42l*i-7.  Cabin  .Address — PATLA. 


requirements  of  the  belligerents  ai 
veals  some  interesting  possibilities. 


endeavoured  to  find  new  and  safe  supplies  of  oil.  Due 


Statistics  appearing  in  Hie  Oil  and  Gas  Journal  of  '‘'"^'culttes  with  which  shipping  is  faced  on  .some  of 
September  7tl,.  1939.  show  the  following  situation  with  ""'re  outlying  lanes,  and  due  also  to  the  fact  that 

regar^to  the  petroleum  requirements  of  Britain,  France  1.  ‘^e^bt  build  up 


regard  to  tho  petroleum  requirements  of  Britain.  France 

Germany.  nnn  i,ku  I''’8''''’le  danger,  the  American  coiintrie.s  are  now  tho 

whiTh ThTN'e;h'"rland^We^^  '  '‘ief  suppliers  of  the  warring  as  well  as  many  neutral 

the  fields  of  Iran . 20<7c  Countries  m  buropo. 

tho  United  stateo  . . io  I'udcr  theso  circumstances  the  production  of  crude 

‘'""o?w”?ch^T^^an‘ supplied:;^  '"bieh  as  far  as  the  known  Turner  Valley 

the  United  States . 34e:,  Structure  IS  Concerned  ha.s  a  potential  capacity  of  about 

Venezuela  .  8«i_-8Ki  60.0'hi  barrels  daily,  may  assume  an  important  position. 

German  requirements  in  1938.. . . 32,719.000  bbis.  While  wc  can  not  expect  at  the  moment,  that  Fatiadian 

of  which  the  Netherlanda  U eat  Indies  supplied.  .3 2r„  gygr  find  its  way  into  overseas  markets  in  any 

Runiunia'^  i !.!.!.’!  1 !’.!!!’!!!  i  i<>’ '  7oe;  quantities  worth  mentioning,  some  of  the  largo  wartime 

Wo  find  therefore  that’ 27%  of  the  total  British  re-  7"“’.' no  doubt  bo  satisfied  by 
quirements.  19%  of  the  French  requirements  of  30%  of  ‘’7" domestic  walls^  Tho  Air  Training 
the  German  oil  needs  eaiue  from  other  countries,  notably  ’  "'a'',  "Vu  T 

from  Iran.  Peru,  Mexico.  Hahrieu  Island  and  Suadi  An,-  -'"d  ‘ra'nlng  ground  for  tho  Empire  s  a.r- 

bla.  Exports  from  the  U.S.S.R.  have  been  falling  off  ‘‘“enormous  consumption  of 

sharply  in  recent  years  and  the  country  can  hardly  he  '*'"1  >  h's  important  decision  by  the  British 

considered  an  important  exporter  of  petroleum  products  f  Yu'** 


at  the  present  lime. 

More  than  955'e  of  the  total  supply  is  found  in  10 
countries  as  follows: 


United  81.; 
US.R.R  .  . 
Venezuela 
Iran  . 


C omit  I  1 

3.4ftn,29i 
589,7  78 
546.96  I 
219.425 


towards  utilizing  the  natural  reserves  of  the  country.] 
Such  a  development  would  not  only  eliminate  costly 
jmictiascs  of  petroleum  from  outside  the  Empire  but  I 
it  would  also  obviate  the  expensive  and  risky  shipping! 
of  l.'ii  :;,'  amolinfs  of  this  commodity  from  North  and  i 
Sou'll  tiuerica  to  the  British  Isles.  The  strategic  value 
of  the  Alberta  industry  which  has  been  largely  a  matter  j 
of  theory  up  until  now  may  thus  find  its  realisation.  i 


Oil  Royalties 

This  type  of  investment  providing,'  regular 
monthly  returns  from  the  production  of 
crude  oil  in  Turner  Valley,  Alberta,  is 
finding  increasing  iavor  among  conserva¬ 
tive  investors.  Write  for  our  booklet 

entitled  ’’OIL.  HO\  ALTlEb  —  THE 
SAFEST  INVESTMENT  IN  THE  OIL 
INDUSTRY." 

C'orrespondence  with  brokers  invited. 

Empire  Securities  Company  Ltd. 

DUNSMUIR  AT  HOWE  VailCOIJVBr,  B.C. 

HARRY  J.  BIRD.  MANAGER 
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NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE  War  and  Wheat  Prices 


BANK  OF  ENGLAND 
RATE  CUT  FROM 
3  TO  2  PER  CENT 


Benefits  of  Exchange  Control 

I  rum  tbf  Nuvrmhrr  Monthly  Review  of  the  Montieal  Mock  Lxchange  anc! 
Montreal  Curb  Market 


NEW  DOLLAR  RULE 
FOR  NEW  WORKS 


By  H.  C.  GRANT, 

A,«uciati<  ITulexur  of  rolilical  Eceiioiiiv,  University  ul  Manitoba,  in  tba  Canadian 
Chartered  AcLOunlant. 


j  SullicitTil  tiiiio  liiis  t'liiit.si'tJ  sitice 
]  Ilic  t'l  lli<  I ’ll  If  ii:  II 

I  1  A(  li;iiii:i'  (  iili'ifi!  itt’iiHl  1'.'  (.*rd‘T'- 
I  iii-l'diiiJi'il  of  i'.ii  1  loiiiitiuiii  tio\fi-!i- 
'  inoiit  oil  t^cjitoinbt  r  1M!i.  in  iip- 

'  priii.^o  (ho  ciTioral  otfori  of  ilio  loi;- 
I  Illations  wif!i  rifiitf  t  to  ta'i-iirity 
ir.Tii.saclion.s  As  flu.  iiiilml  itifoii 
vmutu'u  ii'.id  couftislou  li:i\(  lioon 
ovrrcotiu  ,  a  ( loarcr  iiirliiif  lia..-  ('luor- 
>;i'd  for  ail  ooncornod 

Stripped  of  its  iiierhanual  iieei'..-.''i- 
ties  tlio  i  onft'ol  Order  aiipeiii,-.  a.s  :i 
i.sii  and  timely  mcuaiire,  whicli  ;it- 
I  fords  iiroli'cl ion  to  tlie  wliole  ('aiut- 
j  duiti  titiatieial  .striiettlro  tli  a  titne  of  • 
sties.-  The  ability  ant)  sfieeil  u  itli 
I  which  the  many  eompliciiled  and  de- 
I  ttiiletl  aspects  of  the  iiroblom  have 
heen  hantlloii  hv  tlie  Tfoaril  atit)  its 
officials  are  eommend.ilile.  They 
faet'i)  a  dilieull  task,  and  have  met 
It  well. 

The  niiiin  purpose  of  the  Order  i.- 
to  iireservo  the  value  of  the  t'atia- 
dititi  ilolliir  in  the  foreign  exeliatige 
tiiarket.  The  means  to  achieve  this 
end  employed  in  the  regulations  are. 
hroadly  speiiking..tlio  following:  la) 
the  preyetition  of  a  flight  of  e;ipii;il. 
and  lilt  an  inventory  of  foreicti  e.\- 
ehtmge  .ind  foreign  seettrities  o\t  ni'd 
hy  t'atiadiuns.  iind  the  control  of  this 
I  inventor.f . 

I  -i;  A-  -Y. 

The  Order  is  designed  to  enable  | 

:  t'iinad.'i  to  meet  all  l•onlractu;ll  obli- 
,  galion.s.  publie  and  pi  n  ate.  in  the 
funds  called  for.  Where  bond  eoii- 
Iioiis  and  iifineipal  carry  o)iiion  pri- 
I  vileges  for  iia>  tnent  in  1  anadiaii  dol- 
r..'^.  fniid.s.  or  sterlitig.  the  non¬ 
resident  u  ill  be  able  To  choose  fia.' - 
metit  iti  foreigti  exehaiige.  In  addi¬ 
tion  all  uilerest  pa.'iiietits.  dnideiids 
and  oihc'-  pie.iiiie  from  iinesttin'llts 
in  Canada.  mIiiiIi  iire  iia>able  in 
t  anadiiin  tiinds  onl>  .  can  be  freely 
esebiiiigid  be  the  non-resident  into 
the  eurreiiey  of  his  o"  n  t  onniry  at 
the  prevailitig  rate  of  i  xchange. 

Permits  to  export  t'antidian  donn 


Has  Now  Been  Reduced  to  Basis 
Prevailing  Before  Outbreak 
of  War 

CIRCULATION  REDUCED 

London.  While  sonic  oli.-ervers 
in  fht'  city  consider  reditelioii  i;i 
the  Uaiik  of  llnglaud  rate  from 
three  to  two  per  rent  a  bold  tiiove, 
the  change  no  nuire  than  fulfils  ev- 
licclations.  The  ralK*.  it  must  tint  be 
forgotten,  vas  raised  to  four  pi 
ceut  .Us  a  precautionary  ineastire 
.iust  before  lln>  outbreak  of  the  wai 
When  ou  iteptetnber  t’l>  it  was  lou- 
erod  to  tbree  per  rent,  the  move- 
nimu  generally  nas  regarded  as  a  j 
step  toward  rc-establishaietii  of  tin  | 
conditions  that  obtained  before  hos¬ 
tilities  when,  for  seven  yrars  the 
rate  had  been  af  two  per  eottt  ! 

Within  a  few  weeks  after  the  out-  ! 
break  of  war.  the  credit  siiiialioiij 
wliie.h  developed  considerable  sirin-j 
gency  early  in  .'septeniber.  began  lo 
rclaJi.  aided  by  public  eoiifideiiee 
and  oflieial  .lenon  .oiiirolling  tor- 
eign  cxebaugc  t''aiisactions.:ind  gold 
niovenicnts.  Mtiuiw  market  rates 
since  have  fallen  steadily  and  rap¬ 
idly,  and  thus  had  fully  diseoimted 
ihe  suhseinient  redintmii  in  the 
bank  rate  to  its  pre-war  Unci 

I  niergeiiey  t  ninliliiiii  Keluriis 

'luch  mot  e  I  h  ill  per  eent  of 
I  he  emcrgi'in  >  eiirreney  that  "ciii 
into  eiieulalion  at  the  otiihreak  i  |.j,. 
the  w.ii  has  letiitned  and  Hus! 

"  eck  report  indn  ales  i  tiirilu  i  , 
rcdiietiou  of  £':.::''.bp"  tn  Hank  of, 
llugldinl  note  in  tise  making  the 
total  decline  in  eiseulal  ion  £-t;,-i 
m  six  "'ck:  eomiiared  with' 
an  '  inerease  of  £  I  .1  ll.'Jb'*  in  the  j 
iliicc  I'eek-  i  iided  on  tteptemher  ! 

:;ii.  \X  iihiii  i«i.i  moiuiis  therefore  I 
the  moln  l.irx  situation  lia.=  i everted  i 

liiHy  I"  Its  pre  W.II  position.  .1  flt'ifj,.  .stTiirit  ies.  purchased  prior  to  i  b-il 
iclopmeiit  "Inch  .  ,in  I-  taken  as  Srpfoniher  l.-.fh,  nil!  be  freel'-  -rant- 
mcdbtirc  of  ''f  flto  nnn-ro^idoiUti,  i1h’>  i  ... 

eial  eoiltfol  .I'ld  gener.i'  :  oMiidlicss  |  on  the  I'anadiaii  I 

I  market  without  a  licpnee.  ]n  the  ease 
r.ile  n.i  '  of  seeurities  purchased  .subseriiieiit 
.  peeulattoii  September  l.'dh  a  distinction  mu.-t 
,ind  char- Ip,,  made  between  Lanadian  "dome, - 
II  or  loans  I  tn  "  scciirities  and  Canadian  "for 


.Mnn.st  c\cr\one  associalcs  higlt  |  crican  ni.irkels.  This  is  the  time  lo 

_  "priees  with  war.  I’mcs  of  many  ha-  regain  these  intirkcls. 

Re-Export  of  Capital  to  Bcik'e  eonunoditie.s  have  already  riReti.  |  „  „i,ouhi  then  inji  be  too  liiisly 

Permitted  on  Projects  Under-  i  Hpeenlaiors  are  aiuieiputing  rieb  i  jn  eotideinniug  tho  present  British 
Af  lor  War  lewarils  and  eonsiimers  liaye  in  wheat  pnrehastng  polie\.  As  has! 

laaen  /\rier  »  «  I  creased  iben  niirebases  of  ,sngai|oflen  been  said  Hits  war  is  going  to 

■  land  rioui  tii  the  feat  of  liigliei 

Ottawa,--  The  Kor.ngn  )'..\elian 

of  eoune  bisloriral 
for  tlie.si'  expectations. 

It  did  go  ovet  two  diillurs  a 
ibu-ibcl  dtiring  the  last  great  w.ir. 


the  first  eight  ninnibs  of  the  eurrent 
.xear  alone  sales  of  .seeiirnies  to  other 
eonntrics  totalled  131 1  .k.'p.'.STO 

Altliotjgb  (bis  ficnre  ineludes  both  .  ,  .  . . 

foreign  and  dome.stic  sernrities.  it  i  ontrol  Board  has  derided  that  for-;  -riipn.  , 
represents  net  ales  of  alinosi  oign  exchange  mii.'  be  protided  'tt  I 

Ihe 


Otm.OOn  when  eonii<ared  with  total  ,.,.riain  ease.s  for  the  re-export  of  | 
pitreliases.  i:\lriisi\e  selling  of  for-  ciipital  inyc.sicd  in  I'anadii  hy  non- | 
eigii-owneu  seettrities  on  the  (  .ana 
ilit 

broiigiit  eoiisineralde  pressure  on  Ihe  speeiHl  application 
I  anadiiin  dolliii  .  and  made  if  more  |  the  board.  If  such  application  is 
diffiriili  for  I'atiadians  to  meef  their  approved  tho  name  of  the  applicant 
obligations  ;ibro;id.  and  the  conn- 1  and  the  anionat  of  foreign  ox- 
try  s  eredif  would  have  stiffered.  ehiinge  inv'0.stod  in  t  anadii  .siibso- 
\s  it  is.  f  niiiida's  eredit  has  heen  iiueiil  to  September  15tb  w  ill  be  re- 


eign-owneu  seenrnies  on  the  i  ana- .  residoiits  snb.scnucn.t  lo  Set  peniber ; ,  , 

Ilian  mai-ket.s  would  therefore  haie', i„  every  stieli  ease  a  '.  '  .T"’;""*.  "I"'  V 

hi-otight  eoiisiderahle  presstire  on  Ihe  speeial  application  must  he  made  to  i  .  ' '1'“.'', 7' , 


maintained,  jind  foreign  iniestments  I  corded.  While  it  is  obvious  that  the 
in  ('aniidii  ba\e  been  stabilized.  It  board  cannot  give  an.  unconditional 
may  be  an  inronyenienee  to  the  non- 1  guarunteo  In  advance  that  foreign 
re.sirient  iluit  be  eannol  withdraw  his]  exchange  will  he  provid'd)  ttf  any. 


ciipiiiil  at  w  ill,  but  at  tlie  same  ftme 
his  invest  ment.s  remain  relatively 
siife  and  tltroiigli  tho  sw  ifehing  privi¬ 
lege  lie  can  Itike  advantage  of  mar¬ 
ket  flucitiaf ions  iind  any  divergent 
treinl.s  in  lunids  or  enniiies.  The 
war  has  in  no  way  lessened  tlie  na- 
Itii-iil  i-esoiiree>i  of  t'anada.  which 


fime.  it  Is  Ihe  present  policy  of  the 
hoard  to  sell  foreign  exchange  for 
stieh  a  purpose  where  tho  following 
coudittous  are  pres.cnl; 

1.  The  non-resident  sold  foreign 
exchange  Ihrough  an  Authorized 
Dealer  suhscinienf  to  Sept.-'niher 
1.-,th.  Ill, in.  for  the  purpose  of  mak- 


have  atiracted  foreign  capital  to  Its  luj-.an  investment  in  Canada 
shores,  hut  h.is  lather  .served  to  cm- 1  ,  resulting  fanadlan  dollars 

Phast.ie  then-  tmportanee.  The  »  o'"- '  „.rre  invested  in  Canada  in  an  eii- 

firely  new  nnd'rtaking  such  ns  Ihe 


eign  I'.xehiinge  l  ontrol  Hoard  Order 
lias  prevented  undesirable  psyrholo- 
gieal  factors  finm  taking  effort. 
Canadian  securities  are  now-  in  a 
.sheltered  Ini.' ,  (ircpared  to  w  ealher 
an.v  coming  stoi-ni,  and  the  intrinsic 
vtiluo  of  luvestments  in  Cauad.-i  ha.s 
in  no  wa.'-  been  reduced. 


Ratvs  of  Kvchaiigc 


building  of  a  manufaetnriug  plant, 
or  the  development  of  mineial  re- 
soiirre.s,  or  in  a  new-  addition  or  ex¬ 
tension  of  an  existing  plant.  The 
intention  is  that  the  Investment 
shall  have  ereared  a  new  capital 
development  in  I'.Tiiafla,  This  would 
not  Include  a  mere  purchase  of  real 
e.Ttate  or  other  property  to  he  held 
in  the  expectation  of  an  increase 


to  oeiiit-.  In  .\ngusl  of  Ibit  I'liere 
was  a  stiai-p  rise  in  Ihe  generitl  lev¬ 
el  of  eoniiiiodity  prices  Imt  a  decline 
took  place  in  Octohei  and  prices  re- 
maiitcd  at  this  b'vcl  for  almost  a 
yeai-.  Then  prices  mocod  tipwai-ds 
iind  reached  a  pimk  some  lime  af¬ 
ter  the  cessation  of  hostilities. 

"ITiere  is  no  reason  to  expimt  that 
price.s  during  this  war  will  follow 
111  iin.v  wav  the  eoiirse  taken  in  the 
last  Will-.  There  are  ntiiny  factors 
w'iiieh  point  to  such  a  eonelusiou. 

I'irst  it  is  well  lo  remember  that 
during  Ihe  hi.-.t  war  price  controls 
came  in  only  after  a  period  of  nn- 
reguluied  speeulation.  I’riee  con¬ 
trols  are  now-  in  opei-:ition.  Siniilar- 
l.v.  centralized  purehasing  by  the 
belligerent  countries,  iind  eonirolled 
single  .igciicy  selling  by  exporting 
iiiition.s  bave  iilreadv-  esiablisbed  ii 
scrip.'?  of  iidministcieii  prices  for 
niiiny  basic  comniodtl ics, 

rurlhcr.  ibe  present  I’oiifliri  was 
not  iinexpcclrri.  Htlgi'  stocks  of  ba¬ 
sic  coniinodllics  wore  iiccnnuilatcd 
by  w  :ir-,ilttcry  nations  iind  pur¬ 
chased  ill  dcprcs.'-ion  prices  from  de- 
pro.sslon  snrplu.se.-.  I'lii.s  wii.?  iiiirti- 
euliirl.v  true  of  wbr.it 

,^s  fo  the  wlic.il  siliiaiioii  itself 


Normnal  lit  Vow  X 

acliie.-dd y.  Ncweiitbcr  ij>t,  toilow' 


v-aliic,  nor  Ihe  purchase  of  ae  |  .n  p  number  of  fiiciio-s  w  bicb 


Sl-rliiii; ; 

tl-mand  .. 
1  -Sirs  .  . 
Xu-irali- 
f  \,'w  7 cdl.'itid 
\  f  T.lllc-  . 

(  Brl..;  I  U'l’  .  .  . 


etfu  n  iicv  Ilf 
,ind  gencr.i' 

of  the  nationjl  tm.iuces 

RriJiictioii  of  iho  bank 
turally  niai-nfler.'  ,-':'me  . 

.incut-  ll.o'  probable  d.ii 
acter  o!  the  tir.i  war  S. 

Moth  eonsnlei  ilium  ■  bowcvei  ,  niu.-l 
be  .1  tiMiier  pui-i  !'■  01  gucs.'-w  ork 
but  iJ'c  general  opinion  is  that  U" 
imuicdiatc  loan  is  ncei-ssaiv. 

riie  fcaliilg  down  of  Hn-  hank 
rale,  it  is  .-nggc.sfed.  Is  nece;.-iiry 
a.o  a  picliniiuar.x  .-top  liikon  con 
siderably  Hi  advance  in  preparing 
the*  ground  for  large  government 
horrow’ing.  I  he  i  hancellor  of  the 
llxchcti’ier.  in  tact,  already  h.is  siiid 
thill  viinous  type.s  of  socurilies  will 
In-  offered  at  the  appropriate  tunc 

National  Life  Awarded 

Advertising  Certificates 

roronto.  —  Certificates  of  rxccl- 
lenee  in  three  <  lassifications  were 
awarded  the  .National  Life  As.sui- 
aricc  •'oiiipany  "f  <  iinadu.  at  the 
Tih  annual  eonviniion  of  the  Life 
.\dxertisers’  .Association,  at  Detroit. 
Detober  Ikth.  IT  and  ivi.b. 

That  this  represenl.s  an  (mtstatni- 
mg  arbievrmeni  for  a  fanadiaii  jn- 
siiranee  eompan.v  lan  be  rciolilyap- 
prei  lilted  w  hen  it  i.s  rfiili/'  d  that 
I  lo'.e  to  inn  hiindred  life  (  ompiiii 
IIS.  from  .ill  parts  of  the  1  tiiled 
States  and  •  anada.  were  represent¬ 
ed  at  tin  ih;-ii-da.v  eiinv-nt ion 
iinij  f'li-tiifr  that  -nne  t'"i  di;-- 

I'la.vs— the  1-rfiim  of  .Xmeri- 

caii  and  (  anadiiin  I  in 'iiranc'  ad 
'ertuing — were  eni'-red  in  tlm  com 
p  niion 

A l■l•ord il'g  I"  I  ionald  M.  "I  udiiope, 

- 1| peril! teinj'ti t  of  fieh)  service,  and 
m  etiai-gi-  of  advei-iir.iiig  for  ilir  Na¬ 
tional  I, lie.  n  the  t,ri.ill!l  I  (Olil)ie. 
lit.ion  which  incliidetl  compan¬ 

ies  and  appi-oviniaiely  ."in';  of  ihe 
ill;-.  1-'.  "  .\  Iiei  lean 


BrH^,]  . 

Mon.;  Non,' 

A'rji  .  , 


ciiritics  exeepi  a.s  an  incidental 
transaction  in  connection  with  the 
N'wAork  pp„  eapital  dev elopaicnl  roferred 
fo. 

^  The  non-rr..idi'nt  subsciiucntly 
sold  or  liijtiidatcd  flic  undertaking. 

i.  T’oretgu  cvcbaiigc  i.s  rerinircd 
for  the  proceeds  of  sneb  siile  or  It- 
I  quidalion  up  to  an  amount  not  ex¬ 
ceeding  the  original  investment. 

I  'Ihe  board  poiiit.s  out  lli.il  roreigii 
I  exchange  will  continue  to  be  sold 
1  fur  the  remiitanee  of  current 


eigii  "  securities,  that  is.  Catiadi.iii 
.'ccuritie-,  on  wbirh  inlercst  or  dn  ■ 
dend.-v  ate  jiayablc  in  I’.S.  (urreiicv 
or  other  foreign  funds.  In  the  ease 
of  riinadi.iu  ‘"domestic'’  securities  an 
export  perniir  can  bo  .obtained  ii 
long  iis  the  foreigner  eertifie.s  ihiii 
be  is  a  non-resident.  In  tho  case  of 
I'unadian  '‘foreign  ’  .seeuritio.s  it  must 
also  be  errtificd  that  these  seenrifies 
were  paid  for  in  fnicicu  exchange 
.N’on-residenfs  can  switch  holdings  of 
t'anadtan  ’’domestic"  seeuntic.s  with¬ 
out  any  licence,  .so  lung  as  they  exec¬ 
ute  tho  huy  order  hefote  the  sell 
order,  and  so  long  as  the  dollar  value 
of  the  purchase  is  at  Ica.sl  equivalent 
to  the  value  of  the  secutifies  sold, 
("jinadian  residenf.s  have  had  fo 
dei  laro  all  their  holdings  of  foreign 
.-ei  iintic.s  and_  of  foreign  exchange 
as  at  .'^eptemher  l.'ith.  i;‘.'’.ft.  While 
no  funds  may  he  exporied  for  new 
eommif ments,  .sw  itehe.s  of  holdings  in 
foreign  markei,^  are  perrniiied  If 
I  the  resident  wishes  to  lapainatr  his 
I  funds,  tho  proeeed.s  in  foreign  ex¬ 
change  froni  the  sale  of  i-eiiintips 
.  held  tihroad  must  ho  offered  to  Ihe 
I’oreign  Kxchaiigo  i  oiiirol  Hoard  and 
Ihe  resident  will  reeiive  the  eipiiv- 
alent  in  <  atiadian  dollar;-  l’or<-ign 
seeuritn:-  may  bo  frooly  dealt  in* 
wiibiii  '  anada  Vielw-eon  re  'dent.'-.  ! 
but  no  ri  .-iijeni  may  transfer  f'lreign  ; 
;.eonrif  in  ,  to  a  non  -  re-sideni  other- j 
w  i  ;p  than  for  payment  in  foreign  p\.  | 
ehange. 
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i  of  a  non-resident.  Current  itjeome. 
tiini-H .  of  eourse,  doe.s  not  include  profits 
and  liieiin  the  nature  of  capital  apprcciti-- 


Slerliiig  buy 


tion. 


Gain  in  Current  Loans  is 

Feature  September  Statement 


Ihe  statement  of  the  Canadian  chartered  hanks  as  of  Scplcmbcr  :’ih. 
IJ'.Ti.  show.s  a  gain  in  net  liabilities  of  *ir. l.n.Tl.SbS  eomparod  to  the  previous 
inoiith  The  largest  increase  in  this  group  of  items  ha.s  tieen  scored  hy 


more  heari.sh  tli.nt  bullish.  .Ml 
of  the  w-.irring  Isiropciin  nations 
have  been  proseeiiting  "‘a  I'allle  of 
wbeal"  for  ..oine  vears  in  nnlieii'a- 
tion  of  wli.it  has  now  bappened  and 
w  ith  a  v  iv  111  memofv  of  w  bat  oc-  I 
eurred  in  I'tlT  and  1!MS 
grower.'  have  leieiveil 
pnecs,  and  lereage  in  XA’eslerii  Eu¬ 
rope,  with  no  signifiiMlit  inerease 
In  popuhit loll,  is  griMter  now  ib.in 
in  nil 

The  wbe.Tf  exporting  nalions  ev- 

au.id.T  for  acrouni  ‘  P-'nded  ihmr  acreagi-  <lunng  the 

last  w-.-ir  and  have  not  decreased  it 
since.  Incleeii  since  that  time  so 
rapid  lias  been  Ibo  progress  of  farm 
meebanizatlon  that  the  wheat  indus¬ 
try  of  the  new  world  liii.s  been  geared 
to  war-finie  prinltietion  for  many 
years.  Nor  ean  we  expect,  since  our 
plant  breeder.s  have  gone  to  work, 
that  the  rii.st  epideinie  wbicb  proved 
disastrous  in  Western  Canada  in 
nifi.  will  b(3  reiicatcd. 

riiere  ba.s  been  no  ebangc  in  the 


be  won  on  tlie  economie  front.  'I'lie 
Ciinadtati  wheat  industry  expanded 
.mii  prot.pi-red  in  Ihe  last  great  war. 
Lalor  on  Ibis  expant, ion  brongiit  on 
gretil  difficulties  which  fundaineiilal- 
ly  .still  exist.  A  long  war  may  see  a 
sharp  rise  in  wbciit  prices.  .-M  pres-  1 
ent  tho  prieo  of  wheat  in  Canada  is 
out  of  lino  with  tlio  prices  of  goods 
tho  farmor  ntust  buy  in  order  to  live 
and  produeo.  This  maludjustmenl 
will  be  hard  to  right  in  the  face  of 
bulging  elovators  and  inereased  do- 
munij  for  industrial  goods.  The 
spcculativo  rise  in  wheat  prices,  of 
a  few  weeks  back,  shows  sign.s  of 
wearing  out.  It  was  largely  psycho¬ 
logical.  .My  porsoniil  npinioii  is  tliat 
tlio  price  of  wlieiit  for  this  crop  year 
at  least  will  be  governed  by  what 
.slatcsmen  think  is  politically  expe¬ 
dient.  Thai  is  In  ,q;iv,  iJn'ro  is 
nothing  in  the  statistical  position  to 
indieato  that  it  will  he  higher;  and 
higher  prices  ean  only  he  sustained 
by  sonto  form  of  Covernmeut  action 
designed  to  protect  wheat  growers 
and  tlio  industry  in  general 

Many  people  in  Western  t  anada 
expected  the  war  lo  solve  our  wluiat 
problem.  This  problem  can  bo  suc- 
einelly  stated  as  one  of  dwindling 
foreign  demand,  lucreasing  surpluses 
and  falling  prices.  .\s  long  as  mar¬ 
kets  are  restricted  and  supplies  more 
than  ample,  pnens  will  bo  low.  The 
ordinary  eonsequenees  of  ccononiie 
forces  persi.sl  desidto  political  nii- 
resi  MIty  then  should  wheat  prices 
go  higher".’  II  is  easy  to  believe  that 
they  should  ho  higher  because  a  “tie 
price  is  loo  low  to  maintain  our 
We.slcrn  econoniy  at  a  reasoiiablj 
pio.-^perous  level  Hut  this  Is  after 
nil  only  a  matter  of  opinion  no  mat- 
ti'r  how  strong  a  ease  its  siippoi-leis 
may  put  fortli.  Any  higher  fixed 
Wheat  '  price  would  be  ba.'cd  on  a  disregard 
uli.-vidy  I  of  the  forces  wliieli  am  inakiug  Ihe 
open-maiket  price. 

Winnipeg.  If.th  October  nil). 
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Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 
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at  Wclsford.  ,N. It 

H.  I.,  liewey  lia,s  beeu  niadi-  .lei 
lllg  mauagiei  at  I’odelI.e.  Sii:-k. 


Staff  Appointments 


Banl,  4if  \ova  .Scotia 

"  IT  MacDonald  h;i..s  beeu  ap¬ 
pointed  manager  of  the  Bank  of 
Nova  Si-ol.ia  at  nrockville.  Out. 

.M  If.  Uiltnore  is  to  ho  manager 


Itii'iik  of  r<>r<iii|ii 

Marls, -i\,  acei.itinl.iiil  of  the 
Bank  of  "I'oionto  at  New  market. 
Out.,  has  been  appuinl'-d  manager 
at,  Kerw-ood.  t.tuf..  ;  iieet'eding  '  .  N 
Robinson,  wbo  goes  to  rreollon, 
Onl.,  as  manager. 

A.  M  .loliublon  has  been  made 
manager  at  l.yndliiirsl.  tint,  .un- 
(•ceding  M.  II.  Hail,  wliu  i.s  to  be 
manager  at  ("oldwater.  Out. 


Bunk  of  Canada  Slalonienl 


Tho  statement  of  the  Bank  of  i  anada  as  of  Oi-tnher  CT.  );i:i:i.  show  . 

basic  slat  i‘S|  ioiil  wbeal  posiHon  in  tlie  |  most  net  changes  to  be  of  minor  nature,  wlieii  eoinptired  with  a  week  ago. 

last  nioiilb.  "I  liere  i.s  still  twice  as  i  Quid  liohliiigs  roiiiained  utiehanged  while  sterling  and  f.S.  funds  show  a 
iJeiuand  Depn.stis  whieh  have  gaiued  .t.TS.Il’.’i.TSS.  ("ireijlation  of  notes  has  |  tmieli  w  heat  available  foi  tlio  normal  '  slight  gain  of  $L’07.I!)S.  An  inerease  of  $.T.,'’iS7,fiT  1  in  gov i  rnineni  sboi  i 

iiierea.seij  «7..'biS.1i>1.  Deposits  l>y  foreign  banks  show  a  decline  of  *1. till,-  demands  of  inlet  national  trade.  '  tenim  has  Iteen  partly  offset  by  a  decline  of  ?l,S7rt,;;,'i::  in  oilier  govern 

Dominion  deposit.^  have  gained  |I1,5CS,lj1.  i  Thom  am  no  mom  people  living  to  ;  i]i(>tit  securities. 


The  primary  reserve  have  shown  a  reduction  of  •IH'l.filL’.SaO  due  to  ,  eat  lliis  wheat  and  im  reasonalile  ('X- 
a  decline  of  st  l7>.S1''t.3f'1.  whieli  i.s  only  partly  offset  bv  a  gam  of  $lf).7ni,f)!i,'i  poi  taney  of  a  ebange  of  diet  whieh 
in  foreign  eurreite.v  lioldings.  would  inerease  broad  eousuniption. 

The  ont.staiiding  feature  of  the  statement  is  the  gain  of  $65,06n.iri3  in  ,  Tho  eonvuy  system  vvliieh  rame  into 
eurrenl  loans  in  Canada.  Otlior  elianges  in  loan  aeeoiiDt  are  of  a  minor  i  effect  late  in  Ihe  last  war  is  now  op- 
naturi'.  although  the  reduction  of  161. 34r(.1  71  is  important.  i  ertiiing  to  seeiiro  greater  safety  of 

The  ratio  ot"  primary  n-serve  io  not  liabilitie.s  was  IT.RO'i  on  .''cpleni-' i  food  supplies  for  tlie  allies.  There 
her  as  .against  on  .August  II.  and  17. SO’’-  on  September  IP.  PIS. 

Sept.  HI.  I 'H')  Auk  ll.l')?')  Scpl.  10.  1918  S«pt  10.  1917 


LIABILITIES- 

C I  rt  ul-ition 

Deposits— 
t^Dnnnion  CiOV»*i  ntiM;i 
F’rovific  t-il  .... 

.... 


I.Uewli»*t*»  fliain 

Bv  Bk’'  nbry-i^. 

r  K 
B.IIa 


m  (  -ind'J.v 

1.  L-  K . 


s  ln*rrhr*nk 


Rl.JjLRVtS  — 


inf>.iK4 

32. 4**4. 4(1  X 

0^2.1  12. (.iS 
4'»0.0')  4.2  >4 
X  4.m.644 

47S.234 

5.217. ^17. 990 
I22.1^7.)^t> 


92.6lf).492  104.044.540  lOH. 22>,Hn 


^0.29S.h^2 
‘iO.21  V>HI 
70^.1 7 1  .:os 
1.701.«S6.^10 
iOO.P')  2.1  7? 
4^.000.»i(t 

57S.822 

5.10?.f)44.<S0 
1  18.674.024 


48.695. 1  5A 
I0.‘>2b.«94 
72^046.724 
I.652.>8^.06(. 
428.2  I  8.5  59 
55.904.580 

256.006 


5.002.574.887 
1  5  2.862.748 


4  5.1  56.007 
57. 9  76. 7  7  4 
71  5.h27.  »  4  » 
1.574.503.180 
425.l55.t2» 
57. 009. f, 55 

’  1.217.569 

2.942.849.955 

122.067.807 


’  w  ill  be  less  wheat  at,  the  bottom  of 
'  the  ocean. 

Wbal  wi'  should  remember  is  Unit 
I  a  prieo  rise  in  wheat  ean  be  sustain¬ 
ed  iinlv  as  llie  r('siill  of  a  reduelion 
in  snpplv  nr  by  an  increase  in  Ihe 
,  desire  and  ability  in  buy.  It  seems 
;  then  tbai  ibe  ‘'v>beat  supply  siimi- 
linn  "  will  fnr  smile  lime  far  niilweigli 
any  .  i  |■englllel1ing  of  the  ‘"demtiiid 
I  fiietnrs." 

i  .Maiiv  Canadians  are  quite  ren- !  .....  ’‘’Vt' 

1 I  .  .  .  .L  .  I  '-1  .Viihsidiary  f  "1" 

ro!  noil  ;it  pi  f'srilt  o\'or  th(^  JJpllRmif  ,  4^  .8<1viin(*os  to  Chartorrfj  afiu 


.Note  circulation  is  somewhiit  reduced,  showing  a  derlmc  nf  $ t.upu.nt’ I . 
a  drop  of  $1  l.I’.k’i.ftSt’  in  government  deposits  has  t'eeii  iimre  iliaii  idfsei  li.v 
a  gain  of  $I7.7k6,:!SI  in  deposits  h,v  clnirtercd  banks.  The  balance  fniids 
tolal  assets-Iiabilities  .slightly  higher  hy  f2.">7,S3J. 

As  eonipured  with  one  year  ago.  gold  biddings  tiii'  SI1,:;ul.li;u  higher, 
while  sterling  and  I’.S.  funds  sliow  a  gtiiii  of  .$fi.661,.'’).‘,u.  Investments  are 
eonsideralily  higher;  shorl-iernis  having  gained  ?1S,.';i7,i;t:!.  while  oilier 
governments  am  ?  1 0.636.6 10  higher. 

Cireulalion  has  risen  hy  $47.7 tO, 036,  while  tulal  flei>osits  tire  •$3X.,’’,3S. 
t03  higher;  Dominion  deposits  having  gaiiieil  .$.'i.3l6.3:;.‘i.  depnsils  hy  ehar- 
lered  hanks  $S.6:’.3..i.">3.  and  other  deposits  being  up  $1  1.670. To.'i. 

The  increase  in  total  assets-Iiabilities  over  I'l.'IS  ainuums  to  .$so,oi';.uis 

Ool.^."",.  lO.'lO  Ofl,  19.  I D.XD  CSangc  in  yrcK  rnang'' in  > cjr 


A>«.s»rrs  - 

I.  Itoncrvc 

(Jnld  com  hullinn  .  .  . 
Silver  hullinn  .  . 
sterling  and  T'.S.  fund- 
0(  nor  Gold  Stand 


:af>.(i7 1.987 


V.'r 


Kjlal  rvhihit, 
companies  siir)Ki 
l.ti'e',-  record,  a" 
pani's  lone  o; 
e'iualled  it. 

Of  the  itirc‘ 
crllelirc  receivcil 


■  Nidional 

I  ’wo  com- 

• .  I  I  anadian  i 

rlilicaie-  o'  c,\. 
bv  iIk  .N'aiioiial 


l.ife.  one  was  awarrteil  for  priiitoil 
material.  'Hi'"'  for  its  putd icui ion  lo 
polir'-bolders  and  one  fo"  i'.-  ru'ws- 
paper  ailvrrtisirig. 


rile  he;  I  w  a  y  nl  ; 
urn  loiai  cffc.'i  of  the  <  oi(ti-,.|  (jriier 
a-  far  as  seeijritie;,  are  concerned  i'g 
I  lierbap.-.  to  vt.-uali/.e  i|ic  re.-ull;; 
'  which  the  absence  nf  an'  rcgiila  I  nqis 
protiablv  Would  have  bad.  It  appear;- 
likely  iliai  tlicrc  winild  have  been 
cr,ntiniie<l  -ellmg  of  '  aiiadiaii  seciiri- 
iics  bv  non-residenl .s.  This  is  borne 
oiii  by  llie  (ji.-eoiiiii  at  wincti  man.' 
I'ana'lian  seeuritie.-  eurrenl l.v  arc 
-ellmg  m  Cnited  .siaics  iiiarkefs.  In 
ri ccnl  vear.v  bolli  I'.uriqie  ami  the 
I  Tilled  .-Stales  have  been  large  tuiver.- 
of  Canadian  seeunlies.  I’oreign  cap 
ilal  invested  in  <  anada  aniuunis  to 
around  :-eveii  bllliou  drdlai;-.  Inning 


f  pHIlk  of  t 

I  I'rp.,  0%  u-itl,  Bk  ..f  (  ,41. 

.  ^...r^IKn  *  ijrrr.i.  v 

ppraisiiic  I  lie  I  '  aO^A  -Icoi  lo.oi-.  -thf...., 

!>U€  bA’  br^nko  »lbrr*r|'J 
r  \c  t  Lk  K  ... 


5.rr».7io.t)34  4.044.969.826  2. 869. 512. U9  2.820.782. 1 48  I  f»f  Firib'iin  fobu.vCann- 

diab  wbral,  Nn  mif.Kiflor  ran  ad- | 

H'. 057.728  1  1.598.4  45  40.5  1  0.4  56  9.I2I.34M 

5  1,0  3  7.97  /  57.645>t'»  52,829.014  53.710,460 

;’l."2Ctl«  2('l.ll*.119  211.484,818  I79.t6l.h"ul 

1  1.779.877  HJ.729.9M  28,784.710  24,176.117  i 

12  001.977  41,891,104  44.9J0.19l  l>  1 ,9  06. 29i.  j 

1.972.796  0.411,902  2i. 212.44'!  10,011.777 


291.088.429  2  10,978,721  118,072,081 
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J.'iU.WIO 

82.5.077 

1.1.S4..58.9 

7.9..9:41 

'.’.■.R,71S' 

J7l,7lM‘ 

I8.SWI 

2fl4,fi4.S 

i:40.IO8 

14,12:4 

1.54.10(3.011 

170.759.7:41 

2rt.01.5.:412 

"ii'i.ii  i 

.'■-I.SKi 

1.92I/-OI 

;.;i2.o:.,'’ 

.5.:;.51,(.l».  .51  o;j7  !i77  'J 

u' 1.029,94  4 

4.740.4(»fiJ 

;r4.77ii.8:*7 

I7.12((.81Jl’ 

:i.5f).5.81!.'l 

20.4;;;3.44.j 

2(il.O‘‘8.12!( 

4  4'  .4;'(Vt2« 

792.8!(0.oy8 

imuiiw.iH 

f(0,;j4t9.88t: 

l.■il,JJ!).l)ll’ 

5I.I07.(K.9 

.53.0();:.(t5.5 

801.421,120 

117.000,000 

I.>..V!(I.1:i;!iij..',8i,hj 

!i,e6T,(l.'i.v 

7.sii:i,7k:' 

1.18I.(»«.5 

7'.’.!s,s,:;i',s 

.M.6iM.:i.''>l' 

.5.0.58,0:4.5 

1  i,'js:i.j8(; 

2.I).5(i.2Hi. 

9.(.04, 770.75.5 

"t  t  r  lli.'P.K  1’l  1l*  I'jlil  " 

I  I '  I  ill  UP'  t''a(’l  cl  (  *  I 

I I  *  111  I'l  1 

■  1 1  •  111!  Ii  am!  lul'i'ii"  "I 
l.t.-iLcU  tvtctuja:  ^c  • 


:  V  i‘  v.ifrio'  cn  litif'rr  tV-c  r.an  p  nla  lo  allj  im  *.'ri  f.ratoj  o.mriinx  .'.ml  tic  rsiirr.  :ir»  tru  r.';  (ir.-il, .]  ta  ll  p  rl-.o  llplura.  I  laifnalr  lo  Hank  "t  Meunca)  rritjrn. 

[  I  ■'  l»-<  II  imoriociip'l  Iii'^pp  Il'p  lanK  ol  il,p  ;  i.,|p  or(.',,lil"fnia  i.ioiii.lo'  1  1 1"  |.iiiO'.p"l  ilip  l';,„l  si,,,..  .„„j  a.^..|,;,.„|li,,|,|l||ii.h(if  'I’l  Caiia'Uaii  Hank  ol  ("omniprpf.  (I'aiiloniiai  arp  im  Iu-Ip'I  mi  iIip  al-ixp  ^pimral  suipim  nl. 

i'it'xufu.'ialoJ  um.ir  il .  la»io'r  I  ran, p  it , om;i|,  (  q,.  l'u„ii.r;b.'l  il'<  l,.i.l  n.  I'an.,  .|  .|  ih,  i,  . .  olil.p  Hoial  llanl  ol  tanaila  q  raiH'i'i i"  llic above SPOPPab'lalrinciii  1 'joimjip  lo  |,'.,,oi|  Canli  irMan. 

Dtp  t*  "'8  '  oobi'  P'P'I  a  tjf.l".  h  "t  pr  (*tt  V  ,,'llp  o  1,  o  '  I  ll  .  I';.,  'J'Jp  (  anas'*  I'OP  X  ItJ*'  nal.  ,arr,np|u'l'*Jiu  above Ii'afO'-  t-xilooU  ba  BamcJ'  taua'Jlcuiit  Nati'.'Uabre.iufa. 

a  lu  lui’aiuut  6  aii'J  6.  Lriif  'o  Aug^iot  1, 


lo<Hii4.ir  Id  ( 'aiiailiaii  Ikiiik  of  (  omtufrir  rr(|irii 


'  3d  ibi«  aUiVaitr  |.)|  V6.‘.98:;  r*  irtt*  nU  dt(u.JUin  LAUMtltJ  curKucie^  ulLti  ikaD  Lau^iijtfii. 


C.  CLAUK.  Drfpuly  Monitor  of  Tintoc* 

L^pvUMfit  d  FjoAnce.  OtURB.  Octolw  25(lii  19391 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


iifiiMi  oC  Toburii  (Jold  AJIncs  i.s  lar- 
Koly  diK'  lo  cnorKotic  dcvclopiiiont 
and  manat;pmc'n(  by  Premier  Gold 
Minin;:  Co,,  wliicli  took  over  tlie  pro¬ 
perly  iind  organi/.ed  the  present  eom- 
l)iin,\  in  in:;!,  I’revioii.s  to  the  entry 
of  I’reini('r,  lliere  liad  been  numerous 
orcanizal ions  and  ebanges,  no  profit 
was  made,  and  ilu'  final  outeome  was 
lllat  slia rebolders  of  ibe  old  Tougb- 
Oakes-lturiiside  lost  till  equity  in  Ibe 
properly  wben  bondboldcrs  fore- 
elosed  in  an  effort  to  salvage  part 
of  Ibeir  loans,  Aeipiired  by  Premier 
earl,r'  In  Pi:;i,  the  '|■oburn  property 
was  brought  into  iiroduetion  in  IHl!;.’ 


MINING  MARKETS 
SHOW  DECLINE 
IN  QUIET  TRADING 

AH  Lists  Shaded  as  Senior  Golds 
Lead  With  Moderate 
Declines 

WESTERN  OILS  OFF 

Toronto  Bureau  The  I'inantial  Timet 
Toro-n.to--  Priees  w-'ro  generally 
easier  during  the  week  ended  Nov. 

1  on  the  Canadian  mining  markets, 
with  day  to  day  movements  in  all 
sections  of  the  UsI.  being  irregular, 
in  quiet  trading.  On  the  weekly  pe¬ 
riod  the  senior  gold  issuer  inovcd 
irregularly  lower,  while  tlie  Junior 
gold  section  was  easier  with  a  few 
selective  issues  recording  advances. 

The  iirospeet  golds  section  wa«  de¬ 
finitely  lower,  while  the  btisc  met¬ 
als  group  showed  losses  and  gtiins 
about  evenKv  divided.  Miscellane¬ 
ous  mines  were  off,  as  the  western 
oils  group  listed  a  general  decline. 

The  Toronto  Stock  K.xchaugc  in¬ 
dex  of  20  golds  was  off  1.15  iioinis 
at  113.02  from  115.07  in  the  |irevi- 
ous  week.  Avhilc  the  index  of  10 
base  metals  listed  a  decline  of  .00 
points  at  01.07  from  02.00  a  week 
ago. 

In  an  irregularly  lower  senior . . . 

golds  section.  Cake  .Shore  |  and  t^w1  years  later.  Kebruarv.  1031. 

harply  at  mid-week  hut  wa.s  firm-:.,,,  dixidend  was  iiaid.  The 

inz  towards  the  close  of  the  session  |  p.,.,,,,, I,,,,,  Premier 

mauageiiicnt  has  rcsiilicU  in  the  mine 
bccomiug  a  siieecssfiil  profit  maker 
whilo  a  good  ore  I'dsilion  has  been 
developed  with  nearly  three  >cars' 
ore  stiptdy  ahead  of  the  mill.  Tlie 
direct  public  interest  in  the  coiiipaii.x 
i.s  not  as  large  as  in  tiiaiiy  gold  com¬ 
panies  since  Premier  (7old  own- 
1.100.0011  sliares  of  I'obiirn's  out¬ 
standing  capital  ijf  l.s.'.o.iino  shares 
but  the  share.s  arc  listed  on  the  Tor¬ 
onto  Stock  r.Nchange  and  are  traded 
regularly.  Oti  an  atinual  dixideud  of 
PJ  cents  ;i  share  and  at  a  price  of 
$l.<50  the  stock  gixes  a  >  ield  of  ap- 
proxiniatcly  loy-f 

Output  Kunniiig  Higher 
Production  at  the  mine  this  year 
has  been  maintained  at  a  rate  slight¬ 
ly  above  that  of  last  year  xvith  out- 
jiut  fx«r  the  first  eight  tnonths  total¬ 
ling  !!!77t!.570  frotii  treatment  of  3fi,- 
057  tons  for  an  axerage  recovery  of 
$21.70  per  ton.  In  the  first  eight 
months  of  1938  output  was  $751,045 
frotn  34,801  tons,  an  average  of 
$21.58  per  ton.  At  the  present  time 
the  company,  like  other  producing 
gold  iniue.s.  is  receiving  a  higher 
price  for  its  production  through  the 
premium  ou  rnited  States  funds 
with  a  price  of  $38.50  per  ounce  noxv 
being  iiaid.  In  viexx-  of  this  situation 
prodticliou  for  the  balance  of  the 
year  can  be  expected  to  show  con- 
sideralilc  improvement  and  should 
result  in  the  mine  setting  a  new  high 
production  record  for  the  year.  I'or 
1938  the,  company  had  production 
valued  at  $1,112,385  from  52.434  tons 
for  a  net  profit  of  $429,073,  or  23. 
emits  per  s  It  arc. 

'I'he  eonifiany  continues  to  place 
more  oro  in  sight  each  year  than 
that  required  for  milling  fiiirposed. 
and  at  the  imd  of  1938  broken  and 
utibroken  ore  reserves  were  estimat¬ 
ed  at  1  i;i.05o  tons  averaging  11.58  oz.. 
or  $2P.3,n  i)cr  ton.  After  alloxving  for 
XX  ithdraxval  to  meet  tnilling  require¬ 
ments  during  1938,  new  ore  to  the 
total  xif  19.931  tons  xvere  foutid  and 
oiiened  up  by  ileveloptnent  last  year, 
as  compared  with  75.515  tous  the 
year  before.  Reserves  at  the  etid  of 
last  year  xx  ere  ample  to  tiieet  re¬ 
quirements  for  nearly  three  years'  at 
tile  existing  reduction  rate  of  15" 
tons  tier  da,' . 

I  irsi  Kirkland  Lake  rnMliicer 

the  lodpert.x  lies  at  tlie  east  end 
of  the  main  producing  si'ction  of  tlie 
Kirkland  l,iiKe  area,  immediately  cast 
of  S.'lxanitc.  and  consists  of  10 
claims  ot  aiqiroxiiiiateh  3  1:',  acres. 
Origina 1 1;.  siaki'd  by  Marry  Oakes 
and  tlie  I'oiigh  brothers  in  1912,  it 
was  the  first  propert.x-  in  the  area 
to  sliqi  ore,  with  shiptiients  starting 
in  191:;.  A  small  mill  xvas  placed  iti 
oiieratioii  in  1915  and  milling  con¬ 
tinued  until  I92S  when  the  plant  was 
closed  do"  11.  .Jitiiii.niMi  first  niori 
1  gage  bond  issue  xxas  raisi'd  in  1937 
to  fitiaiiic  operations  but  the  botid 
j  Indders  tool:  oxer  the  property  the 
following  .xear  upon  default  of  tiie 
bond  interest  Itnnkcr  Hill  Kxten 
!  Stoll  Mines  iben  entered  the  pii’tiire 
I  atid  carried  on  some  exploration,  bin 
I  aficr  d"pleling  its  funds  sold  iis  op- 
llioii  in  l!i:So  lo  I'reiiiiei  (odd  Mining 


CANADA’S  PRODUCING  MINES— NO.  9 


ONTARIO  GOLD 
OUTPUT  SETS 
NEW  RECORD 


Toburn  Gold  Mines 

Enjoying  Good  Results 

- -  I  September  Production  From  62 

First  Kirkland  Lake  Producer  Shows  Growing  Profits  and  Mines  Amounted  to 
Ore  Reserves  Over  Past  Few  Years  —  Pay  16c  in  $9,199,820 

Dividends  This  Yeear  I  AVERAGE  TONNAGE  OFF 

By  f-RASEIt  C,  MARTIN  ■  Toronto  Bureau  The  FinanLial  Timet 

Uditor't  Nofc—Thtu  w  fhr,  ninth  article  in  the  ficrics  uppcnrtnp  in  Toronto.  —  Ontario  gold  produe- 
The  Financial  Times  from  neck  to  week  describiny  the  present  position  .  tion  from  03  mines  set  a  new  iiiah 
and  future  prospects  of  Caiuidu’s  producinri  mints  with  special  emphasis  ,  monihly  record  in  September  at 
on  tlie  secondary  and  Junior  mines  of  merit.  The  next  article  u'ill  be,  on  i  $9,199,820.  exceeding  the  prevlou.s 
McKenzie  Red  Lake  Gold  Mines,  Limited.  \  high  in  .Aitgusi  of  $9. 09". 3115  uimn 

Although  the  mine  xvas  Kirkland  I  Co.,  xvhieh  funned  the  lu  esctil  com-  ***  mines  reported  lirodiiction.  .M- 
Hake's  first  producer  and  dividend  iq'ovided  funds  for  devei- i «vorage  daily  prodtic- 

payer.  the  present  succe.ssful  opet-  r’l”'”'"'  also  ptaehased  >''«  P'''- i  , o;:\”V''po' "'conlnsrM  uT 

'perty  from  bondholders.  lOr  tins  e.\-  "  P^'.  ”•*-'>  roinii.iied  xvith 

penditure  Vrotnier  receixed  i ,190,00(1  ''’'8ust  s  daily  avertyie  of  8,3311  ozs,, 
Toburn  sliares.  xvhieh  it  still  retains  ,  ineixase  in  the  price  cold 
in  its  Ireasur.x.  .An  additional  sum  ■  ounce  to  $38  511  during 

.September  brought  about,  the  iu- 
ercase  in  production,  final  figures 
for  .Sepfeniber  are  expecte,]  to  shoxv 
sotne  improvcinciit  over  the  figures 
shown  as  many  producers  liaxe  con¬ 
servatively  estimated  their  output 
owing  to  the  radical  change 
price  of  gold. 

Average  daily  tonnage  treated 
during  the  inontli  was  29.511  tons 
until  193.  when  the  |ilaiii  xvas  raised  against  30,308  tons  in  August  Ken- 
to  (he  present  daily  capacity  of  laO  ricia  Gold  Minos,  in  the  Konora  dis- 
tons.  Total  produetioii  hy  Toburn  triet.  made  its  first  producti.^ii  re 

gll.vl  :'.l  l'i::'t  lluu  fr,  . .  _ _ _  - .  . 


HAl.I.NOIt  IHVIIIVMI 

Flallnor  .Mines,  l,td..  controlled  by 
I  .Noranda  .Mine.v,  xvill  pay  an  interim  | 
dividend  of  18  cents  pi?r  share  on  1 
i  Deceiiilier  I  to  shareholders  of  re- , 
cord  November  16.  This  is  the  j 
.fourth  iiaymcnt  made  this  yearandl 
I  brings  the  total  disbursement  for 
I  1939  to  HO  rents  per  share.  Divi¬ 
dends  xvere  inaugurated  on  Alarch  I 
15.  this  year,  when  12  cents  a  share  | 
xvas  disbursed,  followed  by  two  | 
payments  of  15  cents  on  June  1  and  ' 
Sept.  1.  When  paid  the  current  di- ' 
vidend  will  bring  grand  total  dis- , 
Iributed  lo  shareholders  lo  $1,200,- 1 
000. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

DI  R  STATISTICAL  STAFF  WILI.  BE  PLEA.SED  TO  ANSWER 
INQUIRIES  REGARDING  .\LL  CLASSES  OF  SECURITIES. 

F*  J*  Crawford  &  Co* 

MEMBERS: 

The  Toronto  Stock  Exrhanftr  Winnipeg  Grain  Exebant* 

Canadian  Guimnndlty  r.ichange.  Inc. 

IIJORUA.NST.  ELGIN  2201  TORONTO 

BRANCHES  :  BARRIE  -  OKILI.t  \ 


:iiid  .--liow.i-d  a  net,  loss  "f  3''1  poinl.s 
on  the  xveck.  Dome  iiiul  Ilolliiiger 
b.ft  '(  .and  “s  points  respectively. 
Mae.aspii  WHS  traded  10  eeuls  loxxcr, 
a  I’ioDcer  dclincd  fractionally. 
I,amaqu"  and  Sigma  eaelt  gained  25 
cent::.  xxhil3  a  gain  of  15  eeiits  was 
rc<*ordcd  b.x'  Te<*l\ -Hughes.  Siseoc 
was  a  pnini  higlter  <mi  the  ticriod. 
.1:-  •Wrighl-IIargrcavcis.  MelDt.xre, 
I’.uffalo  .Aukerite  aud  Hralonie  -xxore 
tini’hatigrd  on  the  xvi'ek. 

Ill  ih-e  .iuni'>r  golds  section  I’rc- 
niier  lost  II  poilKs  <"i  till'  period, 
x'hile  .leelines  "f  i  and  *>  cents  were 
listed  by  God  s  l.akc  and  .M.-Kcnzie 
I  imcg.'i  xvas  quiet  for  Hie  greater 
iiari  of  tlie  perioti  bin  i.iward  (he 
close  dipped  :!’’t  points  In  fair  vol¬ 
ume.  while  losses  of  3  poiuls  eaelt 
x'.-ri'*  sboxx'ii  I'v  (iiintiar.  Stada.eona. 
fast  Malarlie  and  Hard  Hock.  Hiose 
issues  being  traded  in  good  voliinie. 
Sladcn  Malartie  moved  up  7  points 
in  good  trading,  while  Madsen  was 
in  demand  and  recorded  a  net  iu- 
c:rease  of  0  rents.  francoeur  was 
traded  cents  htglier  xvhiletxtraw 
fake  listed  a  net  gain  of  %  poiuls 
in  lieavv  trading. 

.'^lave  I,ake  featured  Uie  prospect 
g'llds  section  xx  itli  a  gaiu  of  1*H 
poiuls  on  the  xveck  in  g.vod  volume, 
while  .\unor  xvas  off  7  eenlix  on  the 
lierim),  fosses  of  2  and  4  cents  xvere 
rreoidcd  by  Goldfields  and  Brotilan 
I'oicupine.  while  Annii  gold  lostl'/z 
pciinis  on  the  week,  (iold  I, agio  and 
lioelic  i.on.g  far  xvere  fractioually 

l.iwcr  on  the  period. 

In  lh('  base  metals  section.  .N'x>r- 
anda  dipped  3''»  Ibe  pil'iod.  as 
Waite  Amulet  listed  a.  loss  of  39 
cents.  P"nd  Oreilli-  xveakened  late 
in  the  period  and  showed  a  net  loss 
of  15  cents,  Hudson  Hay  moved  tip 
>4  point  in  fair  volume,  xvliile  fal- 
conbridee  listed  tin  advance  of  29 
eenis.  Alderniae  :ind  Siidbiity  Hasin 
listed  gains  of  I'.l-  and  5  points  iu 
ilii.s  order,  as  <  liroiiiiiini  xxas 

Mightly  higher  in  fair  trading. 

In  the  iiriseellaneoiis  mines  see- 

iion  .Miciifg  forp.  and  Sleep  H"ik 

were  I"  and  7  tioinis  Irvxver  resiiee- 
livelx',  while  I'.Idxxrado  aud  Mc\  it- 
lie  lost  1  cent  x'aeh. 

The  Toronto  Stock  lOxehaiige  lU- 
,|ex  of  15  W.'slerii  oils  listed  a  .Ir- 
eline  ot  .98  from  31.19  to  33.51  at 
the  close  of  the  eiirrent  .session  on 
N,n.  I  liovalite  xxas  traded  I".! 
Iiiiinls  Toxver,  while  Home  shoxved  u 
loss  of  5  cents  <  :i  ilio  week.  Gther 
looses  in  the  gr<  up  xvere  shown  h.v 
Anghi-i  anadiaii  Ifrowii  Gil  t'al.  A: 
i;d.  .Noiibm  and  Gkalla.  Texas-I  an- 
adian  wa.s  tli"  only  iixstie  lo  record 
all  iiieiease  the  gain  hein.g  11  cents. 


of  $186,391  provided  hy  I’remicr  for 
development,  reiiayable  at  ti';  inter¬ 
est  out  of  operating  profits,  has  been 
completely  repaid. 

.Hilling  150  Tolls 

l•’olloxving  rebabilital  ion  of  the 
mill,  iiroductioti  liy  Hie  present  rom- 
pany  begun  in  August,  t9:;2.  at  190 
tons  tier  day  xxbicli  rale  continued 


to  August  31.  I9::9.  has  amounted  to  I  mrus  in  September.  llinxxatha  in 
approximately  $5.818..5H7.  Averageithe  Algotiia  di.sfrict  le.sted  ,ih  mi]| 
grade  of  ore  oxer  the  past  two  or 
llireo  xcars  lia.s  been  aboxe  $21  per 
toil,  reaching  a  liigli  of  $24.57  per 


LLOYDINSTER  IS 
GIVEN  ATTENTION 

Turner  Valley  Companies  Turn 
to  Outside  Fields  for 
Exploration 
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The  f lii\ iliiiiii:.iei  area  i.s  li"giii-  j 
iMir:  to  |■e((l^e  alleiitioii  lioiii  'I'lil'- 
iiei  \alle.i  eolillianies,  two  of  wliiehl 
now  own  I  oiisideialde  ai-ieage  in! 

|lii.  field.  I'.rili:-.h  I 'oiiiiiiion  and  i 

llighxxood  i-iaii'ce.  I'lie  lallei  eoiii- 
paii.'  lie  a  xxrll  drilling  at  iipproxi-' 
nialelx  .'lO"  I'l  I  ili:i  XX  ell  opens  lip. 

.1  new  .'S'elniii  (d  llie  .•ireii.  lu'lllg  lo-  | 
inled  iiair  xxa.x  lielweeii  Die  llliiaj 
and  1,  lox  dininsler  luodlleliig  at'C'is.  '  ,  , 

,  ,  I  <ll  rll  t  «»s|  H  pr  4  loll  * 

;,iid  I.-  eicaliirj  a  gical  deal  of  iiiler- |  xj,., 

1  si  -laniim  .\llieria  oil  operators.  :  N-'i  pmiii  . 

riie  \<ell  i.s  ,  ituaieil  at  the  li.ase  of 
llie  soiilheip  esea  riniient  of  the 
lllaidifoiii  liillL..  'xlin  h  is  a  promiu- , 
eni  fr.iiuri'  >.d  llie  l  iiidseape  s(>ul h- i 
wr;.t  of  l.loxrlniinsler,  and  the  zri>  [  ’  ' 

logical  indications'  a.re  understood  lo 
li.ixe  been  eousidcred  e.xeeptioiially 
fax  01  able 

flox  dininsler  and  Aernullion  are 
among  tlie  most  proriiising  fields  in 
the  proxiiiee  outside  of  Turner  A'al- 
lex.  There  are  some  minor  prob¬ 
lems  to  be  overcome  but  with  busl-!nif;i, 
nesb-like  managcmoiit  tl)C.so  should,  Low 
give  eomparat ively  little  difficulty.  | 

Tlio  oil  lb  very  heavy,  ranging  from 
12.6  Bauine  at  Lloydiuinster  Royal¬ 
ties  to  14  6  at  Shaxv  Pefroletiins  No. 

2  Sand  also  slouglis  into  the  hole 
making  pumping  operations  rather 
difficult.  This  problem  has  not  been 
sneeessfiil  ly  dealt  xvitli  yet.  'The 
marketing  siliialion  slionid  also  be 
carefully  .surveyed  hy  intending  op- 
erafors. 

At  present  .some  of  the  oil  is  be¬ 
ing  sold  iiK  fuel  oil 
xvan.  It  is  xvidl  suited  for  this  pur¬ 
pose,  having  ii  heating  eaparity  of 
.qqirnxiniaiely  I9,"0"  h.t.ii.'s.  Hislil- 
Vate  ran  i)o  sureessfiil ly  refined  in 
I'lie  field  xvith  home-made  eqiiip- 
%ient,  there  being  about  59V,  laeov- 
yiy  of  dibtilhtlion  of  35  Batime.  the 
>.ilaiuc  bciug  suitable  for  road  oil. 


ton  in  1937.  Operating  costs  have 
deeliued  soiiiexx-hat  with  total  rests 
last  year  amounting  to  $12.52  per 
Ion  niilled,  against  $16.18  per  tou  in 
]9:',7  and  $11.86  per  ton  in  1936.  Costs 
may  lie  tubjeet  lo  some  increase 
later  if  the  present  xxar  eontiniies. 
although  the  increased  price  being 
obtained  for  gold  .sliould  offset  this 
lo  some  cxieut. 

I'nderground  development  at  the 
mine  has  liecii  carried  out  from  the 
Burn.sido  No.  '!  shaft  xvliicb  is  doxvii 
1.090  ft.  and  from  there  Ihrongb  a 
xvinze  to  a  depth  of  1.850  ft.  I'arly 
in  the  present  company's  history,  a 
broad  scale  development  programme 
xvas  earned  out  down  to  the  1.8.50-ft. 
level,  but  in  the  last  five  or  more 
ycar.s  xvork  has  been  entirely  con¬ 
fined  to  tlie  seel  ion  almve  Hie  l."99- 
ft.  horizon,  xvherc  a  number  of  good 
ore  finds  liax (' lieen  made  and  open¬ 
ed  up.  Kate  Iasi  xear  plans  xvere 
made  lo  reliabililalo  tlie,  winze  and 
to  install  equipment  for  sinking  and 
developtug  deeper  liorizons.  During 
this  year  the  eompany  al.so  planucd 
to  complete  drilling  of  (he  area  dis¬ 
covered  in  1937  along  the  eastward 
extension  of  tlie  119  drift  ou  the 
A-400-ft.  level,  but  no  re)>ort  has 
been  made  on  results.  As  the  eom¬ 
pany  has  eunlinued  to  find  new  ore 
on  upper  horizons,  it  has  not  been 
in  a  htirr.v  to  carry  xvork  to  greater 
depth  altbougli  by  next  year  it  is  ex¬ 
pected  that  development  xviii  be  un¬ 
derway  beloxv  the  1,999  lexel. 

(hilside  'Ivxplorufinii 

In  addition  to  developing  its  main 
property.  Toburn  ;ind  its  iissoeiatcs 
have  been  earrying  on  operations  at 
the  neighboring  Continental  Kirk¬ 
land,  Federal  Kirkland  and  Ixirklaiid 
Combined  Mines  properties  in  the 
liope  lliat  ilierc  niigitt  I)o  either  an 
extension  of  tlie  main  Kirkland  lyake 
zone  to  Ihe  east  or  a  parallel  lireak 
to  the  North.  NoMiing  of  great  im¬ 
portance  has  been  found  on  llte  Con- 
linoiital  Kirkland  ground.  Iml  'I'o- 
Imrn  plans  to  retain  its  hoidincs  in 
lliat  eompati.x-  until  it  can  be  iuves- 
ligaled  around  2.909  ft.  from  To- 
btirn’s  workings.  The  I'ederal  Kirk¬ 
land  i>ropcrly  is  lieing  explored  liy 
a  erosseiii  from  the  TobtiriTs  J.Otiu. 
ft.  lexel  and  xvork  is  noxv  ixroeeeding 
ill  (he  I'ederal  ground.  I'liis  i.-.  a 
imrely  prfispeeiing  effort  and  may 
result  in  nolbing  of  iiii|iorlam  e.  In 
addition.  Toburn  last  .xear  look  5"- 
tear  xxorking  agreenirnts  on  tlie 
Mlnesta  Minos  and  .Mineral  I^st.nies 
pioiierl ies  in  tlie  l'oreu)iiiie  area. 

Initial  dixidend  of  2  eenis  a  sliaii' 
was  |iaid  in  I’eliriiary.  1931.  and  iii- 
Indiiig  lli(>  pti.Miieitl  of  3i'  pins  a 
Iioiiiis  of  2e  to  tie  paid  on  .Nov,  22. 
next.  Hie  eompan.x-  will  liaxe  dis- 
tribnled  a  total  of  $1,165,5"" 

Anctlsl  of  i;i:;8  Tobiirn  lias  been 
pa.xiiig  dividends  at  the  rale  of  2e 
a  sliare  qiiarlerlx  pin.'  a  lioiiii.s  of 
a  similar  amount. 

Kisled  on  tile  ■I'oronlo  .'-Uoek  lA 
eliaiige,  Ihe  stock  last  v.'iir  sold  ti- 

high  of  .$2.'i"  and  a  loxx  of  $1.5". 
while  so  far  this  year  Ihe  high  ha- 
heeli  82.:'."  and  tlie  low  .$1.5" 


:;'.’S.771, 
1 1 .7  67,- 


duriug  Ihe  niontli  and  the  j.rodue- 
tiou  was  taken  from  the  mint  state- 
iiiont.  roretipine  contribuicd  $I,"12.- 
025  during  September:  K'rKIand-- 
I-arder  Knke  .$3,061,619;  Maiaibe. 
wau-Sudbiiry  -  Ternagann 
and  Nortliw  CtStern  Oiitara 
411. 

Total  productiou  for  l.ho  first  9 
month:,  of  4939  xvas  ?T9,3:.:"  i  px. 
xvhicli  eomparef.  xviHi  $7,'.  31'8,i;;"  in 
(he  eorrespodding  period  .,f  cets. 
and  xx'itli  $65, 16", ,593  in  th.  :  ame 
1937  period.  Produetioii  lo  e.imps 
foi-  the  nine  months  is  a,  lollou  , : 
Porriipinr.  $34,311,619.  an  ineroaso 
of  $1, 139,190:  Kirkland-Kaivler  l.ake, 
$28,058,917.  up  $931,8"5;  Xlaia.-he- 
xvan-Siidbury-Tcmagami,  $2.:’.77,2S7. 
up  $351,006;  NnrHiwe.slerii  Untario. 
$14,161,317,  IIP  $3,289,007. 

Monthly  Output  of  Ontorio  Geld  Min-n 


ANGLO-HURONIAN 
EXPECTS  BETTER 
DIVIDEND  INCOME 

Initial  Payments  by  Kerr- 
Addison  and  Sigma  Looked  j 
for  in  1940 


DRAMBUIE 


THE  HISTORIC  LIQUEUR  OF  BONNIE  PRINCE  CHARLIE 

Oitcrlmlnuting  hotti  ttrva  Ihit  diilingulshad  Sceltith 
LIquaur.  Adds  x«>l  to  cocklallt  .  .  .  makes  after-dinner 
coffee  perfect.  Serve  II  tonight  ...  a  favourite  the  -4  ^ —  ■  r 

w*rld  over' 

A  noDuct  or  scotund  met  174$ 


LARGE  GOLD  HOLDINGS 

Toronto  Bureau  The  Financial  Timee  * 

Toronto.  —  Dividends  to  bo  rr- 
ceived  by  Anglo-Huronian  Ktd.  dur¬ 
ing  1940  from  mining  company  in¬ 
vestments  xvill  go  a  long  way  toxvard 
re-establishing  dividends  for  the 
company,  Andre  Dorfman,  president, 
indicated  to  sharrholders  at  the  an¬ 
nual  meeting  held  this  xveck.  Of  the 


GOD’S  UKE  SETS 
NEW  HIGH  RECORD' 


xvorkings  on  tho  Bonanza  xvhere  a 
fexv  lolls  of  ore  xvere  taken  years  ago 
and  Hie  nld  tunnel  is  being  extended 
I  as  a  drift  on  Ihe  vein.  At  the  same 
time  a  xvi'dge  sliaped  part  of  the  Bo¬ 
nanza  proiierty  wliieli  extends  below 
L  *  ^beei)  Creek  and  Ore  Hill  pro- 

L-ompany  Keports  9  Months  periies  is  .liiont  to  bo  explored  at 
Profits  of  $370,677  Against  depths  !>>  lito  hme  erossent  being 

$237,429  Ust  Yeal-  i  (Mended  by  Hif  eomiiany  to  examine 
'the  Ore  Hill  al  deplli.  The  crosscut 


''|■oronl".  —  -  .\exv  all-linio  records 
xvere  set  by  God's  l.ake  Geld  .Mines 
for  iiniduetien  and  iqier.ii mg  profit 
in  Ihe  quarter  ended  Sept.  ;!(X.  I!i39. 
company  s  total  investments  uPPf"' ;  I’rodiiciieti  fer  the.  iiuarler  aimmnt- 


is  nexv  witliin  alumt  109  ft.  of  Hii.s 
part  ef  Ihe  Bonanza  and  xvill  pene¬ 
trate  it  fer  aliout  209  ft.  before  eu- 
tering  Ore  Hill  greiind. 


imately  fiOCr  xvere  in  geld  mining  '  (,,1  $:;7:;,s,8 

companies,  .''Ir.  Dorfman  said,  and 
of  (be  balance,  or  appro.\im- 


f  1(1111  ireatnieni 

18.162  ten.:  of  lire,  an  average  of 
,  J99.i:  (oils  per  (lax.  while  opcrriiingl 
ately  $3."90.909  xvas  invested  in  Am-  ro.,.,..,  ,vpre  $123.5t:i,  leaving  an  oii- 1 
erieau  oil  securities.  Aboin  eielii  i  ,,,  sii:i,:;'.'5  ’  lu  ihei 

jier  cent,  is  in  (  anadiau  base  metal  jirereditig  quartter  Muiiiut  xxasl 
companies  and  six  per  cent,  xvas  in  is  i.sj  ^vith  (qier- ! 


cash  and  miscellaneous  scrnnties 


ating  profit  uf  .$119,12:;  after  deduet- 


\  rexiew-  of  the.  mere  important  ing  cusis  ef  $121.56"  In  Hie  lliird 
seenrities  of  the  company  was  given  !  quarter  of  l‘'39  operating  profit  xvas 


MAV  IHII  IH  V 

Thi:,  slllisidiai  V 

Mining  A-.  .'^ineliiiig 
lion  valued  at  .$17,1 
!is  eoniji.i red  w  iili 


IM»'8I  MIXT.S 

of  Consolidated 
I  liad  produc- 
I"  in  September, 
2.":il  in  the  pre- 


by  rresident  Dorfman  A'uKen  Con- ,  $5.5,92.' 
seiidatrd.  xvhieh  xv.as  :i  new  in'Cst- 


ef 

As 


I9TR 

N'alu'* 

Porcijpii*6  Bell— 

$ 

$ 

t'j  lunc . 

2  1,105.52  1 

22,660.842 

lulv  . 

4.1  74.770 

3.827.288 

Augiisl  . 

3.933.1  46 

3.81  1.464 

Scptrmbrr  . 

3.688.99(1 

4.042.O2> 

Toirfl  . 

i2.'302,429 

34.34  1.6  19 

Kirkland  Lakc^Lardcr 

Lakr  Belt — 

Jan.  lo  Juiw . 

1  7.692,307 

18. 124. 673 

ljuly  . 

3,124.614 

3.1  73.464 

Angus!  . 

3.244,1  59 

1.299.170 

Sfptcnibcr  . 

3.066.041 

3.061,610 

Total  . 

27.1  27.1  1  2 

28,058,91  7 

Mataclirwan-.budbury 

Ttmagami  — 

Jan.  to  Juuo  ..... 

I  .294,'i79 

I.:i6h.294 

July  . 

22  7.39  1 

2‘)8.086 

August  . 

224.1  56 

5cplciiib<r  . . 

2'KJ,3h2 

528.77  1 

■fo(..l  . 

-’.029.281 

2,377,287 

Northwestern  Ontario-— 

(inriudes  Algoiuri.  riniiiH'^r 

Hhv.  I’h- 

tt'n'i,4  and  Kenottj  a  id  K 

liny  River 

Dijil  nct.s) . 

Jan.  to  luno  . 

6.9MV,hi  .> 

0.28h,Dl4 

luly  . 

1  099 

1.6S  1.664 

Ati^usl  . 

l.3'>.8.089 

I.75^.62S 

Scj>lrnibri  . 

l.4n,.47() 

1,767.41  4 

Total  . 

1  1  G.'.ilO 

14,461,317 

Total  for  Ontario— 

I«in.  I'j  IniiK* . 

■W.n'Hjpl  1 

52.038,423 

julv  . 

8.89  j.877 

8.0li).S02 

A  u  «  u  1  . 

8. HJ  4.181 

9,090.395 

Srplciubcr  . 

8.4!  ’.865 

9.199,820 

Grand  folrtl  .  .  - 

73. 228. 132 

79.239,1  40  ' 

nicni  in  Hie  past  year,  e:  a  placer  !  (otalled 
eperatiini  w  ith  a,  fleet  nf  ii  gold 
dredge;  XV till  1 1  operate  from  raid- 1 
.Nliril  nntil  aliont  the  year-end.  nwing 
lo  elinialie  enndiiiotis.  Ore  reset ves 
total  a.hoiit  1(1", """.non  etihie  yards  of' 
gravel  running  12  cents  tier  yaial,  at; 

$35  gold.  xviHi  59';  of  lliis  iirofii.  On! 
a,  Iiroductioti  of  $2.5"","""  xearly.  the] 
eompany  makes  hotter  tlian  jjj;' 

999  profit.  Mr.  Dmfman  staled.  Divi-j  ' 

'  During  fli( 


ceding  monili  and  si3.8"s  in  Septeni- 
lier.  1:(3S.  I'otal  of  :;.823  tons  xvere 
Millliead.-  in  the  recent  quarter  niilled  l.'isf  month  fm-  an  average  rc- 
121  oz.  per  ton.  xvith  tails  r„v,.r,x  nf  .$12.18  per  ion.  Operating 
7.  and  recovery  of  ha.Sc ; .  !  j,,-„fj(  j,,  Septemher  xva,-  .82:’.  3.57 
oinpareil  with  the  same  pet  ind  |  jr,,s.>|  h,  Aiimi.st,  nniking 

total  for  the  lliln'  nintiihs  .$59,163. 

Tens 

I9j‘i 

1  si  qiM Tier .  .  .  Hi. 08 7 
2nd  quarter..  7,7'*0 

Julv  .  2.403 

Auj:unt  .  2.fin5 

Sept .  .<.823 


dcDds  from  this  ('f»mpnnv  ;iro.  o\port-j  .  ot 

ed  in  194".  Angle  Hiirmiian  has 
substantial  interest  in  ibis  eonipany 
The  Blue  Ice  group  in  Hiilish 


1 1  diamond  drilling  and 


a  .year  ago,  prodiirt ion  for  th 
nine  monihs  of  |9:',!i  sliows  an  in- 
rrens(‘  of  $111, 8"i;  nr  IS';  at  $7:(l,- 
88:5,  while  iqierating  costs  are  down 
$21,4  42  to  $:;i;i.2"7,  Ipjiving  operat¬ 
ing  prt'fii  at  $37". 677,  an  increase 
56  pfr  rent, 
quarter  a  nexx-  ore 
was  opened  in  drift¬ 
ing  on  the  sixth  level  xvest  of  (lie 
Bowder  House  Bay  fault.  The  shoot 
ft.  long,  averaging  .36  ozs. 

I  . .  I  ft.  A  raise  driven  from 

droplied.  |  ,;_(n  shoot  pass 


.  I  is  133 
up  in  I 


Tho  5Iu.sketeer  Mines,  another  new  ,„.p  ,,,  f, 

addition  in  tho  pa.si  year.  d('x eloping  ;  vour  diamond  drill 

a  property  on  Vancouver  island,  lias  :  euttliig  the  tuff  at  17.5  to  250 


ft.  lieloxv  the  sixth  level  xvere  com¬ 
pleted  from  the  crosscut  belwecii 
the  6-19  tind  6-21  shoots. 

On  September  :10  drilling  xvas 
.started  in  the  collaring  operations 
on  the  No  2  shaft,  xvhieh  has  since 
been  collared  down  to  5"  ft.  The 
nexv  shaft  is  located  6,"9n  feet  west 

Develop- ^  of  the  .\o.  I  shaft  and  will  be  sunk 
to  dtplll  of  2.999  ft. 


xvhieh.  xvhile  narroxv.  arc  high  grade. 

I’roperty  gixes  promise  of  coming 
into  production  next  year. 

.Anglo-Huronian  increased  its  in- 
terefs  in  KeiT-.-Xddtson  Gold  Mines  in 
the  past  year  and  ,\nglo  should  get 
a  dividend  from  this  company  next 
year,  51r.  Dorfman  said 
nient  to  the  799  ft,  lexel  has  te.s- 
lioiided  .'-atisfaeforily,  and  there  has 
Ph-  i  been  an  appreciable  increasix  in  ore 
resi'ix After  milling  :1"9."99  tons 
ef  ore,  the  .crado  is  nearer  tlio  ori¬ 
ginal  iiiieui  grade  rather  than  Ihe 
cut  grade.  H  was  staled  that  the  in¬ 
terest  in  Kaniaiiue  Gold  Mines  xvas 

praetieally  maintained  in  tho  iiast  - - 

year.  dixidend  might  lx*  expected  5pecial  Meeting  of  Shareholders 


I  St  e  nio.s,  '39  Zf..70« 
9  runs.  ’Jft  30,5^3 


Hr'COATTV 

$  I 

1 

2  1 .4«00 
32.1)3  1 
47.7  in 

$338. n93 
323.854 


Avf'fii  •’e 

IVrTdii 
$14  41 
I  1.81 
8.08 


12.48 


$12.68 

10.60 


CHESTERVILLE  TO 
CANCEL  OPTIONS 


I’ICKI  K  riton  4.()I,I>  MIVFN 

The  roijip.my  treated  39,490  tons 
of  ore  in  llie  quarter  ended  Sept, 
3".  1939,  from  xvlilrh  was  recoxered 
bullion  to  III"  value  of  $671,511,  an 
averago  of  $22.99  per  ton.  This 
compares  xvith  output  of  $675,369  In 
the  preceding  quarter  and  with 
$697,972  in  tho  same  quarter  of 
1938.  At  the  heginning  of  Septembtir 
a  5  to  6  dax’  shut  down  occurred 
xvlien  the.  nexv  electric  hoist  xvas  in¬ 
stalled  aud  this  aceoimted  for  the 
rediiefion  in  t.lio  output  tor  tho 
'lua.rti'i . 

i'or  llie  first  nine  months  of  19.39 
production  tot.illed  $2."88,.8I6  from 
92.2:;J  lon,<.  an  average  (d’  ;$22.Ilper 
Ion.  eoiii]i,ir('(|  with  .83, "66, "51  from 
85.  IS"  Ions,  an  avrrage  of  $21.17  per 


ton 
1 9::, 8. 


in  the  eoiiipai  al)le  period  of 


-uhsidiary, 

before  long,  he  added. 

Directors  xxerc  re-elected  and  re¬ 
ports  adopted. 


The  Western  Oils- 


New  Record  Indicated 

Continued  Demand  for  Oil  on  Prairies  May  Lift  Output 
in  Turner  Valley  to  7,500,000  Bbls  for  Current  Year 
—  Other  Gossip 


I'oronlo  ,\lliert,.  oil  produetioii  during  the  month  of  September  to- 
i.illei)  7"!.2"!i  harreis  o cording  lo  I'lie  Alberta  I Jeiiarlinent  of  I/and.'' 
Mines,  I'iiiiclng  loi.il  iitinil  for  the  year  to  da*e  lo  5.699.467  liarrels,  a 
new  liigli  mark  wliicn  (ompares  with  Ihe  oulimt  of  5.1.'!6.22"  hairels  in 
the  fir.-l  niiK  iiioiith,-  I9::S.  While  tile  output  in  Septeiiiber.  19:',9,  owing 
Id  l■(•d1l'•e(l  alloxxalde>  xxas  less  than  tlial  of  .Sugu.-t  i  t  761.175  liarrel.<. 


(•(Ill- 

this 


I  VI  AR  SUMMARY  Ot  Ol’I.R ATION.S—TORURN  (iOI.I)  MIM'.S  I.IMITI  II 


III  .'  1 
II  I  I 
I  I  I 
I  I  I'l 
I  III 

tl.M  ’ 
t'l.l.'i 
$129, h7  I 
0.2  12 


I.8S0.O0U 

l.8'iO.0O0 

1  .a'to.ooi) 

1.8  >0.000 

iiarkctni;^ 

.  $815,961  $7  17.5  1) 

;  i:li'ilgrs  and  nilsurllatluous  toascs 

ORL  RtSLRVE  POSITION 

or  CXpriinr. 

$'i  5  7,612  1 

1 

1  y  1  ,  .  .  , 

.  .  15  1,850 

1 1  (.800 

82.650 

60, ,50  1 

52,454 

5  7,465 

54,400 

55.360  1 

. ..  ■19,6  5  1 

75,515 

65.5  50 

57,460  1 

t  49,05ij 

15  1.850 

1  13.809 

82.650 

PRICL 

RANGE 

0  58  0.57 

OF  STOCK  (TORONTO) 

0  67 

0.57 

.''ilice  I  a  lid  Se|iieniber.  I9::s.  ,1 

■  iilllplll  ill  19.", 9  will  1 

75"."""  li.ii'i'els,  oxx  in  :  lo  llie 
,  I  itiiK'd  di'iiia  lid  loi  ml  .-'ll  fa  r 
j ea  r. 

I  At  iirexailiiig  field  pi  ii-es  Hie  Se|i- 
lemliei  i.ui;ii|i  xx.i,-  ".oHi  approxi- 
I  nialelx  $81",""".  and  ilic  onrpni  for 
I  Hie  firsi  iiiiii'  iiiiiiiili-  of  l'i:i9  xxas 
Ixaliied  ill  .Si;,72".ii""  ' this  liasis 

I  of  ea  li'iilai  ion.  llie  i  ’  mated  lolal 
oiiliMii  i  f  around  7,  .i"i.iiiiii  liarrels 
will  liaxe  ,1  X  line  ol  .iioiind  $9.i'"ii.. 
"II".  Inxideiid  |ii.xiiii'ir  made  li.x 
'I'liiiii'i  \  .'ill'x  I’l  no  I  ,ii  II .  o  f.ir  ilo- 
x.-ar  lolal  i  I .  V  :;8,'t  .'i,  .i  i  |■|||•|lil■l  .lo: 
Ion  ■  I  oii'lil  ■■  ill'  r\|.  I  lo  liii'-o  till'- 

fi'2iiro  to  iilioo:'l  tj.ooo..  ..  I'm  aoiOlo-r 
10  XX  liit;li  oiiiik.  last.'Oi  .'I  Ilo  nidus 
I  i  x ':  s  I la ii.-i'Oi  loa.x  .  e.l  wto  o 

It  i.'.  .■misi'l.'ii'.l  lli.r  m  .slimalod 
<7. IIIIII. .1011  will  1.0  ;  |..  o'  .0  w.-ll  drill- 
ing  in  ill"  I’roxiM.i'  o  \ll..rlii  this 
xear. 


S6;’,.229  liairels,  i;  i;-:  expeeted  liiaf  Hie  year's 
.d  l.isl  .'('ai's  lolal  of  6.7l2.d3:i  Idils.  liy  at  le:M:| 


lo  Vole  an  Imporlar.i 
By-Laws 

Toronto.-  ('hei-uei  ville  Karder  I-ake 
Gold  Mining  (  o.  sliarelioldet  s  ai  a' 
special  meeting  railed  for  Novemliei  i 
l"Hi  in  Toronto  xxill  tie  asked  lo  ap-  I 
prove  a  by-law  authorizing  payment  | 
of  $ll.i;;5  to  M.  I '-  Collins,  a  .M.  .Muc- 
kinnon,  K.  V.  0;ig  and  .1.  B.  Streit.l 
optionees,  in  eonsiderai ion  of  lhe| 
cancellation  of  all  options  oiitstand- i 
ing  on  treasury  shares  held  by  Hie  ] 
(ipiionecs.  This  sum  xvill  lie  paid  liy  j 
Hie  issue  of  67.99"  sliares  of  treasury  i 
stuck  at  a  price  of  6-5  cents  per  share-  | 
Al  the  present  lime  there  tno  1.735.-! 
5-59  shares  (iiitstanding,  of  wliieli  I 
1"5."90  shares  ai'(>  held  in  trust  for; 
Hie  eiiiiipanx'  'I'liere  arc  367.9""  i 
shares  under  iqilioti  lo  Dec.  :’,1,  1939.  i 
unless  (  xiemled,  and  it  is  idanned  to  | 
issue  i',7.9""  of  lltese  sliares  to  Hie 
o|itionees  xvllietl  would  leave  Hie 
eompanx  ;iti|ii  ox  imately  :{"o,iio" 
lied  or  lield  for 


l.st  qu;iH/*r. 
2nd  qui'irl*»r. 
3rfl  (jutirt*  r. 

I.«t  9  rno<».  *3 
I‘t  9  nioy.  '3 


Tout 

Mill-’d  Rcr.nv^rv  Prr  Tfm 
I  l.fi87  $  6‘M.')36  $22.2t> 
id. 744  d75.3()>  21.96 

30.4no  671. >11  22.09 

92.23  I  S2.()3H.MH.  $22. U 
85. 4*1-1  2.0b6.l»5l  24.17 


liaxe  i.i-i-ii  I  <.m|i|.  le.i  iiioi  tin-  welb-  citlier  uni 

a.re  iioxx  iii’Mig  (  le.'iiied  .if  drilling  Hid  lieni’fit  of  tlie  e.iiiipanx , 
fliii.l  aii'J  gixen  Mie  iiee.-.'-'.a  i  .V  aid'  -5  second  hx -l.'ixx  lo  lie  eonsiiiereil 
1 1  liii  mint  -  |.rior  Ui  l.iiiig  i.la.e.l  on  |  h.v  sliareholders  iiroxide--  for  leiiin- 
l.roilu.  non  ti-1.-:.  ' '..ii.orat  ion  li'dds  I  Hprat  ion  for  direeiors.  and  Hie  waiv- 


ro\;iIlx  jilt 


'll 


of  fill 
lali.l  : 


I  'M  . 


Ill  l.olli 

li.'i-  1 . .idd.'.l 

trilling  oM  III.'  I 
wa.--  -pii.lili  il  .'6 
'  .i.|o|.t<'i|  ami  it 
rl.'.-t.'ij 


w.  If 
to  I  li.'  h  .1  j 
oriHiranoii'  ’ 
i" ,  II.  I  ;■ 
ii-.  i  tor  ,iml  ' 


1,12 


t '  I  H  I 


".22  1 
II  1  I  H 


tl9I9  1938  1937 

.  *2.39  $2.90  $4.A'> 

.  I.2'>  .  1.50  l.«0 

1  To  October  it.  on  wliich  day  the  tharas  closed  at  $1.60. 


1936 

$4.43 

1.20 


1935 

$1.43 

1.00 


Production  of  Asbestos  to 
Start  at  Rahn  Lake  Mines 

Toronto  Bureau  The  E'tnancial  Timea 
Toronto.  —  Tlio  rcecntly  installed 
asbestos  mill  of  Ilalm  Lake  Mines 
t'orporation  is  noxv  being  tuned  up 
and  barring  unforeseen  delays  sliip- 
nients  sliould  eommenee  about  .No- 
Saskatehe-  !  veniber  15  on  orders  now  on  the  com¬ 
pany's  liooks,  it  is  officially  reporl- 
('d.  Commencement  of  production  l>.v 
this  company  marks  the  birtli  of  ii 
iK'xv  industry  for  Uiilario  as  h'U'e- 
lofore  Hiere  Itas  lieen  im  recorded 
prodiici'r  (if  iisIk'sIos  in  Hiis  jirox  inee. 

I’irsi  sliipmenls  are  lo  bo  made 

uuder  a  two  year  contract  for  a  sub- 


stantial  portion  of  the  company's  an¬ 
ticipated  output.  During  November 
It  is  planned  to  ship  grades  for  which 
orders  have  been  received  ranging  in 
price  from  $49  to  $759  per  ton,  F,  O. 
B.  Flk  l-iake.  Kiiquiries  liave  hcim 
received  by  the  eom)iany  from  large 
users  of  tlieir  products  and  no  diffi¬ 
culty  is  autiepatod  In  disposing  of 
production. 

The  mill  has  :i  filled  capacity  of 
209  Ions  of  asclistos-bciiring  rock 
daily  from  tiic  treatment  of  wliieli 
a  minimum  rccoverx  of  L’5' ,  asliestos 
fibre  is  iintici|iaied.  .Al  ilic  ouisei  ii 
is  not  expected  Hint  Hic  mill  will  lie 
operiited  up  to  its  full  eapacily  Hie 
plan  liciuc  to  step  iiii  tonnage  gra¬ 
dually. 


i;\eii  if  'I'liriii  r  X  illi'.x  had  a  j  dividend''.  It  is  iiroposcii  to  li.gin  dixi- 

.  rude  i.iil  (..il.'iilial  ''  7(|.'mmi  bur- '  (lend  pavinents  next  Mar.  h  m  April. 

I'cls  ilaily  and  a  pip.  I""'  to  Fort '  with  quarterly  di-trltiutiotis  thereaf- 

.\rlhiir.  Ihe  eru  ie,  imdrr  v>rosent  |  trr. 

conditions,  could  net  .  empefe  xvitli  I  Drilling  No  1  xvcll  xx  ill  liinsc  on 


ing  of  Hi('  IK cessiix  Ilf  (liK'i  tors  for¬ 
warding  III  sliaieliidilets,  luior  In  the 
annual  meeiiiig,  an  annual  .siaieiuiiit 
of  ((iiiiiiaiiy  finances.  .Xlso  lhal  Hk' 
fisc.'il  x  ear  end  I  lec  C.  inslead  ot 
I  Dee.  :!1  in  iinler  to  l•llinl'ldl'  vvilli  ihe 
1 1.1  I '..Ml  j  Gold  Tax  I i.xeiiiiil  ion  Ael,  xxliicli  ex- 
l.|.n•ox^illu  empls  Hie  ('(impaiix  from  (iolil  'I'a.x 
I  :\i.  M  loll  ,  Hi,,  iie.xi  Hiree  xi-ars  from  lice. 

ppl.  111. 'Ml- 

.1.  I'.  Ki'iiins.  secretar.x -I reasurer. 
I  rejiorl.s  that  nexv  orchodies  Iiave  bci'n 
I  indicated  hy  (lianioml  (Irlllin.g  but  not 
I  sufficient  information  is  tivailalilc 
X('t  lo  disclose  size  or  grade  TIic 
txvo  montlis.  Hi.'  iina'-sigiK'l  .'.o';  of ,  erossent  on  llie  125-fl.  level  lias 
net  in  oduetio.i  f:-qm  ,\'o.  I  an. I  No,  2 ;  reaehed  Ihe  hanging  wall  of  "A"  ore- 
will  tie  av.Ttlal.le  i.i  ai  cniuiilate  for ;  body  and  ilriftiug  easf  and  west  is 

underxiay  to  open  this  orcbody  as 


I  iii  i'.'l  III  ■  of  I  '.xl.-M'i.in 
p.iii.v.  I.iiml.'.l.  iirop"-'- 

■' I  "ii.iiii.i  t.i  f;ii:iiii'o  .liilliii: 

N.i,  ix.li.  'rill-,  aiici’ini. 

o.|  xxiili  .‘.II'-  ..f  Hi.'  iiol  fi'.nii  N".  I 

.'III. I  \o  well-  Wo.ll.l  pr.lX  !<|.  .Illlplo 
filiiil.  1.1  earr.x  oiil  .l.'x  i  I  .pin.  iil  op 
i  ral ioii:..  If  I.-  '■cporli'.l. 

Will'll  romainliig  .Itii.iimi  sidl  .luiiig 
On  .\o,  XX.  It  1.-,  paid  during  H|.  imxl 


lllinoi.s  I'l'ude  iu  Ka.ttern  (^'ana.da,  in 
the  opinion  of  R.  S.  la-Sneur  of  Tor- 
onto,  x-ice-prosident  of  Imperial  Oil. 

Mr.  Keisueiir  told  Hn  Mi,(7iUivray 
Royal  ( 'omml.s.slon  tliat  i  tiaotic  I’ondi- 
tlons  arising  from  tlie  rapid  develop¬ 
ment  of  the  Illinois  nude  field  re¬ 
sulted  in  keen  rrmle  (nice  competi¬ 
tion  xvhieh  Valley  crmlc  could  not 
meet,  at  present  poste.i  field  prices,  I  We.st  Petroleum,  Tdd„  which  held 
even  if  a  pipeline  were  In  operation,  control  of  180,990  acres  on  the  Blood 
He  expressed  the  viexv,  hoxvever,  that]  Indian  Reserxx  xvest  of  I/ettitiridg(>. 
lllinoi.s  crude  (incus  wnnld  eventual-j  has  now  comtdeted  nil  intensive  ,-:eis- 
ly  staliilizc  to  tlie  adx  iiilagi'  of  Die  mlc  siirve.v  of  its  acreage  under  .Ii- 
'ruriicr  Valley  prodiic,,  nid  adde.l  ]  reelion  of  the  Heihmil  Resuarch  Corii. 


success  at  No.  ;i  and  .similar  arrange¬ 
ments  can  be  made  for  drilling.  It  is 
planned  to  -start  operations  on  No.  .3 
immediatelv,  in  the  event  dial  oom- 
mercJal  production  i.s  obtained  bene, 
fit  of  1910  summer  proration  will  al- 
loxv  company  greater  allowablo  pro¬ 
duction. 


soon  us  possible.  I'lio  crosscut  xxill' 
bfx  continued  to  reach  "B".  "(.'".  "D”' 
and  '■R"  firehodies.  Tiic  crosscut  ob  ] 
the  a69-ft.  level  xxill  reaeli  Hio  "-'V' 
orcbody  (luring  November.  I 

The  mtll  i.s  running  al  a  rate : 
slightl.v  in  (xxcoss  of  59"  ions  per  day 
with  millfeed  taken  from  Hie  15"  and 
300-ft.  level  and  Hm  surface  dump.  ' 


Sheep  Creek  to  Explore 

Old  Bonanza  Workings 


that  Iiniicrial  xxoiild 
('anadiaii  crude  hi 
tliroiiglio'.it  I'anada. 


I  'ai.'iary 


pr.  ter  to  use  I  of  licnvcr,  Colo.,  and  l  iugi'iiu  ('oste 
opural ions]  and  comiiany,  of  Toronto.  I  ir.  Fi  nest 
.\.  Hodgson,  rblof  of  Hio  IVuiiiiiion 
Duiiartiiiunt  of  Soi.smology,  xvtio  has 
lA  Kd-i  liocn  .'ittaclied  to  the  survc.v  crew, 
main-  lias  .stated  tliat  the  recoixls  are  Hie 
lejirest  h('  has  seen.  II  is  imdeist iio.l 
hat  a  favoi  alile  .st  riietiire  ha.s  l.een 
(>., :  defined,  lai  ge  in  area  ami  w  lHi  a 
]  I'oiiildete  elo.snre.  .,\s  ;i  result  of  Hi.- 
finds  Hie  Toi'.iiilii  eomiian.x  li.xs 
I  lease.l  oiiiiroximatelv  Ho.iiiio  aei'.'s  on 
j  St riK  t lire  on  direel  line  with  Hie  ml 
I  licit  (ui rallelln'.r  H"'  Roekies,  lietwi.en 


I''ield  (ir.idiu’tion  of 
tnonliiu  Cor;i..  1,1.1., 

taiiK-.l  .-(l  a  liigher  le\.  |  than  for  the 
same  period  lust  vivir.  H  1“'.  Osier, 
pn-sident.  I'olgary  »8:  i;.  Iiii  oit  on  < '. 

Kid.,  told  the  oiimiol  o.etmg,  In- 
ere.ise  is  in  eons  qm  le  "f  iot.'ll.'.sii 
of  h.'ii'x  i  s!  ing'  operati.ie  io  Allierla 
an. I  resiiltaih  laleiies.,  a  (ualt  de- 
iiiaiid  for  ga.s,aini'. 

.'Sine.'  iiublieatioh  of  ..iinuul  report,  j  northern  Manitoba  and 
Anglo  Nu.  8  iiiid  Aic  ie  Uuyultics I  ley. 


Ono  of  tlio  sevoral  dcvelopmnnt  ; 
projects  under  'v:iv  liv  Sheo|i  ('rcel(| 
I  G(d(I  .Mines  at  Hio  (ire.seiit  time  ia  ex-  i 
i  ploralinn  of  Hk'  old  show  ings  on  Hie 
I  Ihinanza  Gniii))  of  claims.  Tliisj 
giott|i,  ad.ioiniiig  tho  Slioe[i  Creek  ; 
(iroperl.v.  lias  tiecn  oidioiied  on  l('rms  ; 
wliieli  call  for  no  i  asli  pa.xmenf  until  ; 
next  .May,  Metiiiw  hili-,  pussitdlities  j 
are  heiiig  given  a  carefnl  study,  'llie 
main  pari  of  th(>  nonaii/.a  lies  in  Hie  > 
.Nugget  Melt  Ilf  quartzites  parallel  ! 
ami  lo  tile  easi  of  tin'  ((uartlle  for- 
inalioii  in  wliieli  are  luealed  Hitx  (no-. 
(Iiicing  xeiiis  of  the  .Sheeii  Creek  pro-  | 
'I'nriier  \  al- I  PCfl.'-  '  '  ] 

I  A  power  lino  has  been  ruu  to  old 


For  men's  fashions 

cx _ y  an(i  for  fine  pipe 

tobaccos,  London  leads 
the  world  .  .  .  Piccadilly 
is  a  "London  Mixture"  as 
famous  in  Canada  as  the 
mixtures  developed  by 
exclusive  West  End 
tobacconists  are  famous 
with  their  exacting 
clients. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

[~M~i  iTd"! 
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Record  oj  Canadian  Stocks 


-\V>rk  onmPK  Oct.  HI,  — 


’  i  Porto  rtirn  Power,  prrf. 

I  Stocks  'lif’'’:;:;;;:; 

I  Qut'brc  Power  . 

■■■  . .  I . .  Kogrnt  Knittini:  . 

I  ‘^‘'niifiRton  Rand  .... 

Ask  High  Low  I  Iv.  Rato  ,  n,.inhurdt  Hrowrrice  .. 


NEW  YORK  STOCKS 


Abitibl .  i: 

Do.,  pref  .  17 

Do.,  .Cc  . 

Acme  Glove . .  rt 

Do.,  prrf  .  • 

Ainew  .Surpass .  It 

T>n.,  prof  .  110 

Alberta  Grain .  4 

1^0..  prrf  .  33 

.Mioina  Steel  Corp.  ...  10 

Oo.,  pref . 34 

.\malgHniHted  Klectric . .  b 

Anglo  Can.  Tel.,  pref  .  .  48 

.Aebestoa  .  .  24 

.\eaoe.  Hrewerles . .  .  In 

()o.,  pref . 112 

Aseoe.Tel.  A:  Tel.,  pref.  29 
\ulf  Ar  Wiborg.  pref. , . .  100 


Barcelona . 

Barker’s  Bread . 

.  5 

1*0..  pref  . 

.8.1 

Bafhur«t  Paper  *'A”.  , 

.  i4i;  i,m;  14 

N.  Bawlf  Grain . 

2%  21,  2 

Do.,  pref . 

Beatty  Bros . 

.  15  27 

.  -'j  6,(.;  61,' 

1  >o.,  1st  prrf . 

.  102  102  tot* 

1  )o.,  2nd  prrf . 

.  93 

Bell  Telephone ...... 

.  163  166  16 1 

Biltmure  Hat . 

8'j  !'  8'j 

Blue  Ribbon . 

6%- 

1>0.,  prrf . 

.  a:,*;  w-. 

Brantford  Cord.,  pref 

18  U' 

Brazilian . 

9*,i  8 '*4 

Brewers  A  Diptillera.  . 

B.A.Oil  . 

B.C.  I’owor  '  A** . 

!»o.  TV  . 

Bruek  Silk 

Building  Prod..  Class  * 

Bulolo . 

Burlington  Sto<’l .  .  .  . 
Calgary  Power  .  .  .  . 

t'an.  Bread . 

T>0«  pref . 

I'o..  "B”  prof . 

C an.  Cement . 

T>o.,pref . 

r an.  Cycle  pref 

<  an.  Koundrii's  '  A 

Po..  rV 

Can.  Vor  T'ewer  .  . 

Can.  T'ackera  . 

Car^.  S.S,  T.incs 
L'c..  pref 

Can.  W  ire  vV  Cal>|r  '  ^ 

Do,.  ■  H'  . 

r>c»..  pref  . 
t  an.  Bakt  ro’s  ' 

f  ‘c  .  prrf  . 

i  an.  Brcwrric: . 

Do  .  P’'(  t  .  . 

Can-  Broi-.ic  .  .  . 

r*r  .  pref 

1  an.  C  aimers  ,  .  . 

T  >0..  I  >1  p-'«  f 
T.>o..  2iid  pref 
t'an.  Car  A  1  fjt  dry.  , 
1  ‘o..  pr»  f 

<  ‘ai  .  Ccla*’r-' 

i  H'..  ripbtfi .  .  .  ,  . 

T  pref  ...  . 

( 'an.  ( ’onvrrierp  ,  .  . 

( ’an  <  ot »■'»!.■*  .  . 

T'o..  pn  f  . 

(  an.  T>rt‘dge  I'oek 
(  an.  I'airbanks.  pref 
(  a?i.  hore'gfi  Invest 

I  »<>..  pref  . 

( 'an.  *i(  ri.  1  !•  e 
Cat'.  In*,,  .vlci'hol  ■  \" 

Do.. -  B  - . 

(  an.  Trim  Kouiuirics  . 
Do.,  prt  f  . 

<  an.  Lneomotnc  .... 

Can.  Machinery . 

(.  an.  ( »il  C.* . 

D"  .  pref . 

Ch!,.  T'ae.  rj> 

(  an.  ^Vall^a}•er 
Do..  B” 

(  an.  ineries 
C  ar .  W.  n.  Bof  a  .\ 

(  arnation  ’e.  isi  prf f 
(  Of'ksbut?  ri'.'W  .... 
Conj«.  Bakern  s  .  .  . 
r MS.  MiP.  A  oruelt 
CoiiMim*  rs  fta.*-'  .  . 

( ■«.*«.  Imperial  Mills 
I  >0. ,  pref 


I  isf  ller«-.'''«  ag-anis 

l>o..  pref . 

I  ’f*m.  Anglo . 

T  n...  prrf  . 

I ><'mir.ion  Bridge  .... 

Dorn.  Coal.  pr.  f. . 

I  'om.  1  our.anes, . 

1  »o..  p’^ef . 

I 'om.  . 

!'•>..  rrrf . 

I  *om.  seoiTish . 

Do..pr(f  . 

Dom.  Meej  A.  C  oal  B 


f>rv<jeri  I'arvr . 

Ka-t  Kootenay,  com 
La.’^tern  I  ‘aim  ^  .  . .  . 
Ka^tern  1 

Do..  !>ref . 

Lastern  1  heatm-^.  l•^rl 
1  H.  \\a  h  rg  M  I 
PleetroluN  (  orn  .  .  . 
Lnamei  A  H‘at.  T"od 
Knglisb  Kleetri'-  "A”.. 
r»o..  "TV 

LquitaMe  I.ife  . 

1'  amous  Players 
T  an*  %■  y  armer  >hopF . 


1  rnperial  'I'Mba 
Do.p^.f 


I  I 

D.  ..  i>ref 


Mer  toal  I.Ma: 
Mni-treal  'I  •  bg'aj.r 
Mtmlieal  'I  ruriiV-uv 
.Moore  C.  rp 

Do..  ".N  S-ref.  .. 
Do  .  •  U"  pref  . 
Anjirl.eaus  (  “rp 
I  -o  ,  pi«  f  . 
Nati*M,Hl  T{r« 
f-o..,.ref 
^^Htl^.r'al  (ffo'-rrs 
1  ne,  jiref  .  .  . 

Diif .  .Steel  (  ar, 

"Nut.  ^eW*T  Pipe  ■  \ 
Niagara  \Vir»  .  ,  ,  . 

>'oraT.da  Mmefc _ 

North  Star  C)il  .  .  . 

1  >o.,  pr<  f  . 

Ogilvie  Flour . . 

I  >(».,  j  ref . 

Out.  Steel  Prod .... 

Do..  pr<  f . . 

Orange  Cru^h . 

I)c».,  pref  .  . . 

Ottawa  Klerlric  . . . 
Ottawa  Car  .  .  . 
Ottawa  Ti.ll.  A  Pwt 
T  H>..  pref . 

T’agr-  1  f‘  rrev  TuIm-!- 
Pant-  pee  , 

pel'll  S  f.|uJlU*d  .  .  . 
Do.,  pref . 

rb^tu  DQgrftven.., . . 


11-  I  Remington  Rand  ....  •!( 

High  Low  I  Iv.  Rato  Rejnhardt  Breweries  ..  1 

,,  Kivereide  Silk  ’.V' .  2( 

^,1  IJ?  *  Rolland  Paper . *11 

‘  “  *<*  •  •  ■  •  Do.  vot.  tnist  ,  .  .  1# 

5  ••  T>o  .  prrf . n: 

**  “  •  •  •  t%ussell  Industries  ...  .  tOf 

11  ‘o  Mo'  -  .12# 

, iA4  #•’  AA  i  ^asnicra>  Power,  prrf  10. 

Ul  lot  *'  00  shU.  W'Ht.T.'.- rwr .  .  . 

■  ^  ■  ■  ■  '  Mut.  IVillmni!. .  U 

I  no..  T.r.  f  .  lo: 

S',,  •'  no.,  prrf  .  1 

5*  f‘  .  A-  ;,  .V.,  pref  .  ni 

ta  j.'j  OOnhl  ■  A"  MorK  .  . . .  If 

nr,  100  ?-..oo,  •  ■  ;  ,,,, 

,oo  ion  ..  Vf,  I  Srritth  iHowarn'  I’lirrr  .  10 

U'r  J.'  RO  1,0  .  ,,rp,  too 

1’,  .  :  I  far.  Prir  1- 

Standard  Chrmirai  ..  10 

asi  j  2  ,  f.  ;  Standard  ravinK .  I  .1 

rn.  no,,  prof,  inral  .  o 

*  V.  .  .  . .  j  stanu.  Stool  ,V  ('on.,  prof  -11 

Sti,dniun  llroa .  1'' 

irt-  ’  ‘  n  ihi  Stool  of  t  arnda  .  SS 

l'  H  t‘-  )  -is  00  ’  sterling  Ceal  ,  ,  .  .  t 

^»UHrt  Oil.  pref  .  P> 

'  .  SupersilK  Hosiery .  2 

A- 1  o-  ffA  .'A  T^o..  pref  .  *l 

21'.:  10  si. ho  .  ,s 

't  ^  "  St.  f.aw.  I'lotir  Mill..  .  .  .10 

o:?'  :  10  SI  (iii  ....'I”-  ’ 

"  •:  'li 

•  •  •  •  I  j  ^  pfef  ,  .>2 

It,  •  M  -  TOr  h,  . 

•.w  IS  S3  I>0  n,'’  -  1’  ' ' 

^  m...  pr..f .  r. 

'roronto  Klevators  ..  .29 

f  ,  Do.,  pn  f .  t7 

'‘  V  Tueiiett’*  Tobacco,  pref.  led 

lin.  ,''r:,';Vfo . 

n-j  '  7'i  \  .  J*'  .  .  '2 

I't^i'd"  i 

s',  r.,'.  f'.prrf  ..  .  ,VJ 


Wiilker  H  rani  G.\  \V  M 
r».  .  p-r(  10% 

U'  Sft^rn  (  annda  I  lnur  li 

Do  .  pr.  f  .  -1*. 

\\*>«trrn  l7rf*rers.  .....  *’0 


lOl 

12%  12 


20 »;  oocj  27% 
t7  40  48% 


4  Pi  43% 
10%  lOV^ 


no’.,  106 

70 


Weston’^  . 

Die.  prof .  . 

Wdsil  Ltil 

■\\  nnipeg  leetrie  ‘A  '* 

'  TNv.  ■  TV  . 

Do  ,  pref  ... 

Weeds  .Mfg  Co  .  prrf 
Wood.  .Alex,  .T.,  pref.  . 
Vo^k  Knitting  ^!ills 

1  Zellert, . 

Df‘.,  pref  . 


:n% 

20%'  BP.j 


»  Canadienne  .Vat . 

1?.-, 

ItiS 

1 10 

$8.00 

Cr^mrnercr* . 

16.5 

160 

-  2’  . 

161  .. 

179 

135 

$8  00 

I'ominion . 

L’oo 

207 

■JOJ 

^  ; 

38  .. 

210* 

IK. 5 

$10  00 

Impr'rial . 

20.-> 

2 1 5 

211 

‘  6 

29  . . 

219 

185 

$10.00 

’  Montreal  . 

207 

215 

90'» 

-  K 

au.-t  . . 

22'* 

170 

$8  00 

Nova  Scotia . 

1114 

81.1 

:iin 

-  1 

28  .  . 

311 

285 

$12  00 

fioyal  . 

IMO 

182 

176 

^  t 

168  .. 

192 

150 

$8.00 

,  Tt'Fonto.  .  .  . 

1  OWS  Hdil  TRI  STS- 

250 

212 

--  S 

253 

215 

JIO.OO 

Can.  permanent. 

1 1" 

Mb’, 

14" 

1.3  .  . 

18'J 

18;. 

$8.00 

Central  ('an.  I.i'an  .  .  . 

175 

$8.00 

(’hart*  r»-ri  Trust . . 

95 

59 

S  .. 

102 

95 

$4  no 

1*  e'Mi.  In\ est . 

26 

28 

22 

$!  .00 

Huron  A  Erie  .  . 

70 

70*, 

60 

$4.0" 

D«'..  20  n  c.  paid 

K 

9 

8 

80r 

T.ami.  Bark’i'gA  Loan. 

3:» 

5-5 

39 

.14 . 00 

\.Ht.  Trust  . 

l-i.> 

i:*o 

•—  5 

41  .. 

200 

192 

$8.00 

<■'••1’  l  ea* 

98* .: 

no 

98 

8.5 , 00 

Tor*'nt  *  Gmi.  Trust 

80 

80 

1  .. 

f'O 

68 

$4  on 

'p.-’-oPt*'  M‘'rtgag*' 

!'»; 

-  • 

1  14 

05 

$12  on 

R'  al  Ks(;'.t»'  ... 

30 

.85 

30 

$2.00 

Montreal  and  Toronto  Curb 


1  .Air  Reduction  ...•  d2’^ 

$1.00  ,\lli(Hl  Chemical .  184 

Allis  Cbalmers .  44 ‘i 

$1  20  t  Amerailu  Corp .  67*‘', 

I  Am.  Can .  110': 

Am.  Car  ,S:  F .  dOt, 

■  $2  (0  Am.  A  For.  Power  ..  2%; 

M)ribi  I  .Am.  l.ocoinotive .  28 

'Oe^D'  Vm.  Maeii.  A-  F.lry  .  Io’.h 

i'^B.OO  I  .Am.  Power  iV  T.ight 

$7 .00  I  $5  pref  . .  -lo 

$7.00  I  Do..  $(5  fVef  .  .  M '4 
$5.7:0  I  .\m.  Water  A*  Flee 
90e  ’  .Am.  Smelt ing  .  . 

i  .\m.  Sti‘el  T'A»undries.  ^  dOC'. 

$7  00  i  Ain.  Sugar  ,  . *  24';, 

I  Am.  Tel.  A*  Tel.,  .  .  ,  167% 

.  .  .Xnaeonda  Copper .  .  ,  .'IF', 

I  .Atehiron  .  3,'l 

$7.00  •  .Atlantic  Refining  t'o  24  *, 

.  .  (  .Aviation  Corp .  7  % 

.  .  ;  Baldwin  T  oco .  20*  . 

A  I  Balt  A  Ohio . .  7% 

BaruBdall  Corp  ....  1 1  *‘4 

$6.00'  Bendix  .Xviation  ....  3*1 

8O0  Hethleham  Steel  ....  93’^4 

Int.  j  B(»eing  .Airplane .  31 

.  ,  I  Ronlen.x  .  21% 

.  .  . .  '  Briggs  Mfg .  26*  j 

.  ,  !  Celaiiese  Corp.  ....  28"% 

60c  I  (*erro  de  Pasco  ....  41 

$1  7r»l)  I  ('besiipeiike  A  Ohio  It  43t^^ 

$1.7r»  I  Chrysler  Motors .  93*, 

.  .  '  Colgate  i^alni .  14  *,1 

80c  Cons.  FiilisfUi  of  N.A". .  31 '  j 

i  Cont.  Baking  .A”. . ,  1.5% 

$5.00.  Do..  IV .  1% 

...  Continental  Can.. . .  *  46'>., 

\  I  (  orn  IVoducls .  63  % 

$1.00  i  Crucible  Steel. .  50  :• 

$7.00  j  ('oliimbia  (7as  .  7‘-* 

A  I  ('urtin  Wright  ".A".  ,  29'''‘^ 

I  Delaw’arf*  A  llunson..  *27  % 
$2.50  Tiouglus  Aircraft.  .  86% 

T>u  Pont  ...  . .  183 

$7,00  Flee.  lN»wer  A'  T.igtit.  0*^ 

.  . .  .  j  I'reeport  'I’exart  ....  33-^ 

.  .  .  .  !  General  ( 'able  .  13** , 

!  General  Fleetrlc  ....  42''j 

$2.62%’  i  (feneral  Foikis.  .....  4.5'h 

$7.00  i  (JeiierHl  Motors .  55*2 

....  (lOfKlneh  .  23  *,, 

80eiti)  i  (ioi*dyear  .  20' -j 

....  I  Great  N'orthern,  pref.  32^  n 

!  (freat  Northern  Dre..  10*^ 

$5  00  i  (.Jreyhounn  .  .  . .  18 

$1.00  I  Tfowo  Sound  Co .  52*2 

$1  **0  Inspiration  Copper.  .  17’(J 

$1.00  i  Internat.  flarv.  N.J.,  65** 

....  I  Inter.  Myoro-Kler.  .  .  f»", 

I  Internat.  Paper,  pref.  M  '  i 

$2  60  1  Do.,  New  .  IP*; 

$7  00  ;  Ini.  'lei.  A  Tel . 

80c  }  .Tohns-Manvtlle .  81 

$5.00'  Kenneeott  Copper,  ,  4Vj, 

$1.00  i  Ltiuisville  Nash  R  R..  62 

....  1  Afacy  R.  If.  A-  Co.  . .  34I4 

. . . .  j  Miami  Copper  .  131  j 

....  I  Montgomery  Ward. .  b?*-; 

I  National  Biscuit  , ,  23% 

\  j  National  (‘ash  Reg  .  17®« 

....  I  National  Power  A:  T>.  9t« 

.  'N.Y.  Central .  22% 

$1.50  i  North  American  23'^ 

i  North  .\mer.  ,A\iatli*ri  28  «, 

<R  no  Northern  I’anOe .  12 


Packard  Motors  . . 
Purilic  (ras  &  Klee 


[  Philip  Morris . 

•a  I  rurv  Oil . 

•o  ' lift  Public  Scrxicc  of  K.J. 

*5  0^,  Kadt.. . 

Kadto.  l.t  prrf 

.!  SI.  fl''ptiblle  Imp  *  Stpcl. 

*  Scar.  |{o“'jurl< . 

./S,.  !  '  "i""  I''*' . 

■«  na  i  ^"U'h-rii  Pac-ti.-  ... 
«?  nn  I  Railway.  .  . 

k’  on  TX'  -Pf'f . 

•  1ft  ftft  standard  Brands  .  . . 
•r,  ftft  i  Standard  Oil  of  Cal  . 

I  Standard  Oil  of  S.J. 

- I  Studebaker . 

_  I  Texas  Corp . . 

11  'I'evas  (fulf  Sulphur  . 
I'exas  f’acitie. . 


Nov.  1 

Net 

1939 

Change 

60*1 

—  2 

179 

— -  5 

•12*  : 

-  DCi 

6(>*4 

-  I  *.2 

108% 

37 

—  2% 

2-‘  u 

25*4 

_  ‘H  ' 

— 

12 

—  3 

•19*4 

12% 

51 

*2Ct 

36 

- 

23*4' 

.—  1% 

167*  j 

+  •% 

32  s 

'  o'i* 

30-' ^ 

Provincial  and  Municipal  Bonds 


no  00  104.00 

107. ro  Of.  00 

108.  BO  98  00 

ll.i.OO  104.00 
113.75  Ml. 00 
108  .',0  98  ,00 


FBOVINCI.II. 


54.00  A  liter  I  a . . . 

52. ro  Do . 

i'5.00  lirttish  f'uliiniMa . 

‘12.00  Do . 

91.00  •  Do  . 

82  00  Manitoba . 

■,8.50  •  Do  . 

04.00  New  Hrunawk'k . 

95  00  •  D«> . 

98  00  'Nova  8rotla . 

04.00  Ontario . 

til.  110  Do . 

98,00  /.  Do . 

98.00  rOntario  (Hydro  Klcctric  Power  (  oni.).. 

00.00  •  Do . . 

9.8.00  rrince  Edward  laland . 

95.00  Qupuer . 

B6.00  baakatrhewati . 

67.  BO  Do . 

65.00  Do . 


98.00  90.00  rity  of  (’harlottetown . 

107,60  98.00  ‘City  of  Halifax . 

7.4  105  00  98.00  (’ify  of  Hull . 

5.4  101. .50  97.00  rityofl.evia . 

108  00  102,00  City  of  Moncton . 

;4  102.00  92.00  (  ity  of  Montreal . 

,  5  110.25  98.00  ‘City  of  Ottawa  . 

;.  105.00  99.00  •City  of  Qneoer . 

,4  105.00  94.00  ’City  of  5'aint  John ... . 

89.50  80.00  City  of  St.  l.ambcrt. . . 

,4  105. .50  99,00  City  of  Sydney . 

;4  101.50  90.50  City  of  Three  Rivera. . 

,■'!  106  00  100  00  'City  of  Toronto . 

(4  99,50  88.00  “City  of  \’aneouver .  .  ,  , 

,•  104,00  95.1*0  f  ity  of  Wefltmounf  ... 

65  .50  55.00  City  of  Winnaor  . 

98.50  85  (to  ’City  of  WinnipeK  .... 

,4  •Payable  Canada  and  New  5  ork.  zl 


Maturity 

Price 

Asked 

I  Mch. 

Iil-i7 

63.00 

74.00 

1  Oct. 

10.59 

64 . 60 

68 . 50 

In  Koo. 

1947 

104  00 

108.00 

1  Sept. 

196:i 

101.50 

105.50 

1  Oct. 

lOHI 

00.00 

103.00 

1  Apr. 

1947 

08 ,  .50 

102.50 

1  o«t. 

19.51 

89  00 

04.00 

15  May 

1950 

1 04 . 60 

109.50 

Jf>  Apr. 

1!6I 

1 02 . 00 

107.00 

15  Sept. 

19B2 

104  no 

1 09  00 

I  July 

1<J46 

no  75 

114.00 

1  June 

ittr.o 

107  25 

no.  75 

1  June 

1971 

102  00 

106.50 

1  Aug. 

19.57 

101  00 

108.50 

1  Jan. 

i9;o 

108.00 

113  00 

1  Oct. 

194.5 

05.00 

dO.OO 

1  Aug. 

1958 

00 . 00 

105.00 

15  MUg. 

19r,3 

60  00 

74  00 

15  Mch. 

19.52 

85  00 

80  00 

t  Aug. 

1958 

79.  oO 

84  .50 

1  July 

19.52 

94.00 

90.00 

1  Jan. 

19.52 

101 00 

106.00 

1  May 

1952 

08  ro 

104.00 

1  Mch. 

1954 

9/00 

101  00 

2  July 

1964 

103.50 

108. 50 

1  Men. 

1945 

95  00 

1 00  00 

J  .Tuly 

1949 

106.00 

no. 00 

1  June 

1959 

100.. 60 

105.50 

15  Apr. 

IJ.l 

98 .  .50 

103.. 50 

1  May 

1967 

84.00 

89 . 0(» 

1  Aug. 

1044 

100.50 

10.5.. 50 

1  Nov. 

19.58 

98.00 

102.00 

1  Jan. 

1949 

106.00 

110.00 

15  Jan. 

1970 

02  00 

97 . 50 

1  May 

19n4 

9  5, 50 

100.50 

31  Dec. 

197.5 

6.5 . 60 

69  .50 

1  Apr. 

1961 

92 .  .50 

07.50 

fork  and  Tjondon. 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
(TanadiS  as  at  November  1st,  1939 


GOVERNMENT  BONDS 


- iq59___ 

High  Low 


Rate  Due  Payable  Maturity 


lOOH  96)f 
103  98 

104U  100 

lOOH  90 
lOOH  8914 
98U  "2 

104^  96 

102?4  91 

104U  92 

1080  95 

108>4  lOOli 

107t.:  100 

1120  lOOW 
113(5  104 


960  Dom.  of  Canada  Bonds. .. . 

98  ■■  .... 


40  KA 
4H  MN 
40  MN 
4!<,  MN 
40  MN 


1180  106 
120'i  107 

loot;  91 
990  8'J 


RAILWAY  AND  NAVIGATION  BONDS 

78  Canada  Steamships .  6  JJ2  C  Jan. 

82  Canadian  Pac.  Railway .  4H  JD15  O  Dee. 

9t>3  Canadian  Pac.  Hallway .  6  MSlb  <•  Mar. 

74  Canadian  Pae.  Railway .  8  AO  ( :  Oct. 

1030  Can.  Nat,  Kly.  (Dom.  (Juar.). . .  40  MS  CNl,  Sept. 

I06,'.iJ  Can.  Nat.  RIy.  (Dom.  Guar.). . .  4*4  JDIS  CNL  June 

107  Can.  Nat.  Rly.  (Dom.  Guar.). . .  5  JJ  _  CNL  July 

91  Can.  Nat.  Rly.  (Dom.  Guar.). . .  3  JD15  Cl  Deo. 

89  Can.  Nau  iUy.  (Dom.  Guar.)...  3  JJ15  C  Jan. 


c 

June 

44 

99  T| 

c 

June 

43 

100*. J 

inn 

c 

Oct. 

42 

102% 

103G 

c 

June 

60-53 

05  '  H 

56  . 

c 

June 

63-68 

95*^ 

96*. 

c 

Sept.Perpi. 

88*  H 

8:C  . 

c 

June 

46-49 

99*1 

100% 

c 

Nov. 

48-51 

99 

ion 

c 

June 

66-66 

97 

98 

G 

Oct. 

44-49 

ino*i 

101*.., 

c 

Ort. 

43-45 

104'. 

10.5*, 

c 

Oct. 

47-52 

103%" 

101% 

c 

Sept. 

40 

102*7 

103*4 

c 

Oct. 

44 

Hi8% 

too  4 

c 

Feb. 

46 

109*4 

110'., 

0 

Nov 

46-56 

106*.: 

lOTt., 

c 

Nov. 

47-57 

107 

ms 

c 

Nov. 

48-58 

107*.; 

108*  . 

c 

Nov. 

4'J-59 

108% 

109'- 

c 

Nov. 

41 

10(1 

Ht7 

(1 

Oct. 

43 

109 

1  10 

BOND.S 

<; 

Jan. 

67 

92 

91 

0 

1  >ec. 

44 

9.1 

97 

c 

Mar. 

42 

IOI  %* 

c 

Oct. 

45 

86'  , 

8S*  . 

(  Nl. 

Sept. 

r.i 

1  11 

112 

GNL 

June 

65 

114*: 

11.5*.. 

CNL 

July 

49-69 

113 

n  1 

C 

I  )e<r. 

45-50 

96 ' 1 

97  * , 

c 

Jan. 

54-39 

1*1 

‘1.5 

-Mivk  endinR  Oct.  31,  1939- 


■Vi  1 
142(5  104 
112'r  111' 


H.ldtnit-C..'! 

I'..,,  t.r-f 
H.  <  .  Park. ' 


Can,  \  tn.'Kii 
.  Cat,.  Starch 
1  lo..  pref 
f  nn.  Iiid'J".! 


Twx-ntv  Cfnturv  Fox. 

1 5'a  < 

ii»,' 

I'nion  (*arbtde . 

oor^' 

87 

-  fi’i 

T'ninn  Pacific . 

I03(j 

l"0»i 

1  nited  .Xircraft. . 

18'.; 

17  K. 

—  Ui 

C.S.  Indusl.  Alcohol 

25-'' 0 

2  5  * ; 

%• 

U  S.  Rubber . 

44', 

12 

2*  4 

T)o..  pref . . 

109 

109'. 

•*“  '  I 

I'.S.  Ste,  ! . 

78% 

71*  . 

-  -  3;, 

1  >0.,  pref .  . . 

119 

1  19 

Vanadium  .  . 

38% 

3.5% 

2’, 

Western  Union  Tel  . 

34  •, 

31', 

Westmgbouse . 

n7*4j 

113'. 

—  .1?. 

Woolwortb  Co . 

in. 

41*7 

*  •> 

W<ir(h1ngton  Pump. . 

21,' 1 

20 

—  1  %' 

X/’llow  Truck  . 

21' ; 

2')'  . 

--  1 

X'oungstown  Sheet  A: 
Tube . 

.>5*7 

.',21, 

2% 

-  1  I  Ulsirihutors  Group  Inr. 

•  •  ■  ji  I  North  Amer.  Trust  Shares  1963 

lit*  i  Do.,  1955 . ' . 

~  .•,  »  Do.,  1956  . 

"  7,‘.  Do..  1958  . 

|1  •Cumulative  Trust  Shares . 

..\iiierlraii  Depo.sitor  Corp. 
'.New  Corp.  Trust  Shares  Ace  . . 

I  •  Do.,  Distrih  . 

I  ♦old  Corporate  Trust  Shares. .. . 
‘ '  nj  Calvin  Rulinck  Issues 
.7,"  ;  (  anadian  Investment  Lund  ... 

_  Ta*  '  'Rulb't'h  Fund  . 

■  ,'4  *I)ividend  Shares . 

. ,  r  I  *l  .S.  EI‘s'.  Light  &  Pow.  "A"..  . 

■  ;  •  I  •  Do.,  ■  B" . 

I  '  D..,,  \  ..ting  . • 

_  07  •  'Nation  Wide  Securities  "B"..  . . 

“  I  •  I  >o..  Voting . 

■  '(  .S.  Funds. 


Ijll  '  Unlisted  Canadian  Stocks 

$l.r,0  !  Suppli‘*d  by  Kipp^’n  Ar  Co.,  In«\  Montreal,  (.^uo. 
Int.  I  u^ubjert  to  confirmation  and  price  rhangn^ 


Corporation  Bonds 


• ""  l.ak--  M.  -l-'M*.  f‘.  I’ 
Fak-  pulp 

M.-irittTT.v  Trl.  A  Tvl 
'.r.  f 

•%'J*'*  Mil.'h.  ri 

7nf  ] ,,,  _  ppf.f 

MUf  rcaiitih'  TraiiMpor* 

I-.  .  r.r.  f 

Mf  rcvirv  Mills,  ijn  f.  ,  . 
'*"b  ,  Mont'.-jtl  lx  Power. 

-■*1  M-.n*.  R«  f  A;  SI  .  \  .T  . 

•  '  I  Ul..  prrf  ... 

MM.-f.Hr.-r.  p  A-  P 
•i.jur  Krnzir  .\ir  .<rrvi(j-. 

.\ovH  Scot  ia  Light . 

(Of.  Silknit . 

I  >o..  prrf  . 

Pu*“ti  Mfg  . 

iJo.,  prrf . 

Po  w  r  ( 'orn..  prrf 
I  'Jnu  prrf 
,  Provincial  Transport.. 
$2  (• 'i  i.h-phonr  .. 

•t '  "0  Itrlian'-r  ( f rain  .  . . 

Ibfhrrt  7dltchr!l 
$2  0^  I  K'lhrrt  SirnpH*»n,  prrf 
•^2  6f)  ,  Kog»T8-MHjrt’,tic  Radio. 

i  Saiigarn**!  . 

I'arnia  Bridge  '  'A”. 
?lT.n  1)1).,  'I*"  .... 

PP  j  s.;,)  (’an.  I*n'A'.,  firrf. 

^2.  "2  ‘  vtai.d  <  lay  Prod . 

.<6.00  ;  Sup<  rtrst.  petroleum 

b(i  1  ^  V  'p . . . 

P(»  .  top  A*  Snop  . . . 


Tl  rift.  Storea.  .  . . 

$2  On  pref  . 

^ I  7.1  I  micfi  Furl.  pr»'f 

Do.,  '.i'  ... 

Fr'-fri]  Sec 

$2  on  \  r,it  .Amusements  ■ ‘.A  ’ . 

,  |N..,''U'’  . 

•’1  ^'P  !  'TrPf’fi  1  JiVtiilrn* ...  , 

.<1  np  Wai.Tlfio  Mfg  .  . 

•  •  •  Walkrrvillr  Hr.  wfT.v 

'H  .nPi  Lit.  Interim  dividMH 

■M.hP  1  M,atrxt  Hid. 

<7  00  Plus  Horitjs. 

(A)  a/c  f*f  arrrarx. 


C  IMM*  Lit  \IM  S  lIM.III  i; 

\V  mir  pr*'  \  ■  ■  '  ;i pr  1 1 1  .  .  .11 

■IP  i  0  I.'  . .  i ;<  .1 '  1 .1  p*  fl  ‘  ij  [n  .<!,■  til 

n  t<»;  (  r  III  !■  11.::  pi  r  .-1*111.  u  Imli  I;, 

p(.p-  <  <  iP  In^ln-r-  tiioji  tip;  rin;il  \pIup 


pI'jfi-Wl  r.MlIrlP  ilUns'Lsrs 
i-l  Ip  Oil;;  v;r;n|r.  |r')MI  I-LO  P' 
( IIP  1 1  II  i  ii>  I'k::  p*  I  ' '  111 
Spi.-ial.  oipl  I">'"  •  '’*‘1 

One  c.  \V.  UariK.'l  to  12.i 


•O.'Lsrs  with  d‘* 

I  3.3  p<  r  for 

I  I  I  iP  f  II*  b'lpp 


**  :  .\oltibi  TViwcr  A-  Paper  prrf.  31 

%r'  j  .Acadia  Sugar,  com  .  . .  4*: 

^  j  .-vlgoma  StiH-l,  pr«*f  .  9F'’; 

1)0.,  i-om  . 17 

‘  "  Andian  National  Pipe  Line  ... .  31 

Hranrlram-ffcndiTRon .  2*-', 

TV-  .  Pulp  (V  Paper,  pref . .  4H 

,  00  Do.,  cm  .  P» 

;  H.C.  Sugar  Refinery  .  .  .^ .  *.'3 

'-r-  HuriiM  A*  f'o.,  T.irniti‘d  “A".  ....  7 

‘  1)0.,  IV . . .  3*; 

‘'algary  Power,  prrf .  96 

(  anada  »V  ]'>onilnion  Sugar,  now.  32 

f'arada  Wire  H  (’able,  prrf . 104 

.»  '  ( ’aruioian  .\irwayp .  1 

*"lnf  •  f  anadian  An-na  .  H 

I  (  an.  I'airbankH-Morpe.  com  ...  22 

■  ■  ■  ■  (,‘aii  Fur  .\u':tiun  Sah*s,  pref  ...  P 

\  *  I  Do  .  corn  ....  ... 

I  Fan.  (l♦■neral  Investment  Trust ,  P 

Fan.  Inoustriea  Limited  “A”..  .  .  210 

Do..  H” . 23.7 

**'*  Fan  Industries  Tiimit«*d  pref  ...  163 

fiPc  i  *  “naoian  Ingrrsoll-Hand  .  l.3.% 

('anadian  investment  Fund  ...  4.!.* 
'*  Fanadian  Inv«'stors  .  .A 

■  ■  '  Canadian  Tube  A-  Steid  pref.  ...  6R 

'  ‘  '  Canadian  Tune  A*,  Sti.'ei,  com  .  .  H 

*  ■  ’ '  T )o.,  2nd.  prof  .  P 

* '  ■  ’  Can.  Western  iNatural  (ias,  pref.  23 
*6U(’  Do.,  corn  .  P6 

I  Canadian  Wostirtghou^d* . 7*% 

'  Chartered  'I’rust  A*  Kxecutor  Co.  P.A 
'  ■  ■  ■  Chase,  A.  W.  H',,.  pr<  f  .  21 

*  '  ■  '  ('laude  Neon,  pref . . 

F  * '  Cons.  1  )iv.  Standard  Secur.,prof .  P 

'  Do  .  com .  lOr 

’■**  Copeland  Flour  Mills.  ,  V 

■  *  ‘ '  Crown  Trust .  HP 

**'*  Dominion  of  Cur*,  (irn.  Insuranro  IP.") 
***■  ftominion  Tran.^portCo .  3 

Dominion  Woollens,  pref .  .0*4j 

*  *  *  *  Do.,  enm  .  .  1  *  .5 

**■’  Drummonn  Street  Realty,  rom. .  1  *  1, 

Dunlop  'Fire  N<'w,  pref  . . . .  21 

*  *  ’  '  T  'upuis  Frrres,  pref .  41 

r^asUrn  Trust  <0 . 17P 

*  * '  *  Fwjeral  <jrain,  com .  2'% 

**'  Federal  Grain  6’%' <.  pref .  ir» 

*  ’  ’  *  Foreign  Power  Secs,,  pref  ....  1 

'  *  *  *  I  A.  .f  Freiman  Lt<l.,  pref  . .  2‘» 

*■**  j  Gouhl  Thimp,  pref .  4."» 

I  >0.,  com .  'I 

- I  Great  Wi  st  lafe .  2P  » 

j  !  Guardian  R.alty,  pref . 

pf)-  '  (iuelph  (  arprt.s,  pref .  f'K 

I  lo.,  com  II 

IfalifaK  Fire  Insurance  Co.  .  2P 

Int  1  Investment  Boral  A'  Share,  pref. 

1  12  Lo.,  com . . . 

*  In'- eptinent  Foundafion  I'nits  .  01 

I  L'indon  A’  Westirn  Trust  Co  .  .  3H 

\  (  Mansfulo  P'healrf-s,  prrf .  27 

Int  '  I  to.,  corn  I 

I  Maritime  'f’»‘l.  A  Tel.,  pref  ...  1  t 

70,.  ^  Maritime  'I’el.  A-  'I'll.,  com  13 

70,.  \1i They  I’aper  Com  .  t 

I  Moir’s  Limited,  pref  ..... 
liOr  Mootrial  Airrraft  IixluslrieM  ...  \ 

Mont.  City  A*  fjis.  Sa*/.  Hank  .  3‘1P 

\TontreHl  l‘’inance  (>' ,  pref  .... 

:  Montreal  'I'rusl  Company.  .  .  To 
,  MniJiil.  K'O.ul  Motel,  pref.  .  2  ‘  j 

■  •  ■  '  IM)..  com  .  iPc 

ty  '  New  P.runswick  Railway  Co,  .  ,  22 

I  .\'i  w  Hrunswick 'r»*b'pnoTie  Co.  .  11% 

!  (sii'Miern  (Piiario  flower  f'o.  6%,  P4 

!  N  S.  I  igbt  A’  I’ower  pref . IPt 

!  Provincial  Hanlt  .  lOX 

‘  ‘  '  ()uet*ec  Pulp  A'  Paper,  pref.  ...  H 

I  U<‘ll. nice  ( irain,  pref  .  fil*  . 

'7.  ^  i  Do..  c»,m .  ♦; 

li  0(1  I  Iwoyal  'Priist  Cornpari.v  .  96 

3  00  t*'eal'(  i-Sac  <(  an/.uai  l.imiteo.  .  1 

21),-  Sherbrooke 'f’rte. I  Co  . 126 

Siherwood  Dairies  Ltd  .  3 

I  .^taiid.  (’la.v  Products,  com .  2 

[  Slai.lield  K  Limit.efl  com.  .  .  ,  90 

jp;  i  Mill  Life  .'Assurani'e  <”o  ...  330 

'I  raders  I'lnance  "A”  pref .  7  0 

I  00  L*o..  IV  pref .  VO 

j  Do.,  rorn  .  3 

I  >0..  '  H”  com  .  0 

*',(  ;  }  'I'ni'ils  and  Guarantee  .  2V 

:  1  It  ili'd  \  inu  ieiiM  iit,  '  *. ," .  II 

00b  *  oite<l  Hoiiu  (V-  Snare .  0 

,  Ceiled  Corporation  ■.>” .  22 

I  Do.,  -  IV  .  12'  . 

■  I  liited  Steel  •  A*-  6%  pref  ...  .  22 

!  Western  (Irani  CnitM  .  .  H 

Western  S'tiel  ProdiH't.-i,  com  .  .  H 

(ie«».  VS'estntl  |■‘ooflK 

Williards  (  I  orolate  ....  lo 

j  W’indsor  llolel,  com  ...  ^  i  ,j 

;  Wmg.s  Litiiiled  2‘<c 


Investmen  Trusts 

I  (  "inpiled  by  A.  M.  Kiij<ler  A  C 

'  Hid 

Afniiati  d  l'‘i:iid  .  .  3  ^3 

.  ’Hriti.sh  3’.\’pe  Fiv  I'stors  19 

*  l''undarnetital 'I'rust  Shares '  .X  '  27 

Do..  IV  .  -1  VH 

•.''Supervised  Stiares  New.  lo  3*5 

f’ari.  .Xmerican  'I'niNt  .  2  13 

Can.  liiternalioi  al 'I’ruHt .  I  , 

i  Commonwealtii  lei.  (  orp.  i 

j  f /ivert-ified  Tre  t  Shan*, s  *■(’“.  1  0i» 


unities 

ASK  ap  ^  ap  5*7/55 . 

TTeauh.  5  78 . 

TTell  Tel.  ,3/55 . 

'•*7  I  Hell  Tel.  .^  ’57 . 

I  Bell  Tel.  5 '60  . 

•  •  1  H.C.  Tel.  4':.  '61 . 

j  (^'ulgary  Power  5 '60 . 

e3  I  ('algary  Power  5  64 . 

-1  1  (■'.  N.  Pt)wer  5  33  . 

f).  G.  A'  Kl.  6*4;4.> . 

'•  Gat.  F.  .'D.;  K' . 

•>  Do..  ■«'  3;,, 69 . 

r.)o..5'40x . 

8'1  Int.  Hy-fcl.  6,/.U . 

•  Int.  Pow.  6  Tj.) . 

I  Int.  I*ow.  6  T)7  . 

'9  ;  Int.  r.>w.  6';/57 . 

I  Mcl.arrn  4  .>;t  . 

I  Mar.  T.  &  T.  4  '67 . 

■  '  M.  la.  I’o.  5'.j,57 . 

>9  ,M.  Tram.  5  41 . 

)  M.  Tram.  5 '6.5  . 

■-•9  1  M.  Tram.  4';  .5.5 . 

">6  Nnu.  I,.  &  r.  4';.56 . 

'■'9  Nflrt.  T,.  &  t>.  5  56 . 

•l-iiS  I  N.S.  I,.  .V  i>.  4  57 . 

i  Ottawa  P.  4  o7.  . . 

'•*  !  Ottawa  V’a  I*.  4  64  . . 

•/  Ottawa  V.  P.  5  ,59 . 

1  ^  Qua.  Pow.  4  62  . 

Sag.  Pow.  4*4  66  . 

;  •  Shuwinigan  4*'j,67 . 

•»'  Shaw'inigan  4  61  . 

;  -  T'nit.  Sec.  5*  :;.r)2 . 

W'innip<g  Kh‘c.  A’  4-6/66., 

'  Do.,  ■  li*  4-5  66 . 

,  Indiisfrlals 

i  Abitini  .5,  ,53 . 

^  ^  ,  Mb.  Pac.  Cf.  6/46 . . . 

ion  Alg.  Steel  5/48 . 

12(1  }  Hrand.  Hen.  6,56 . 

'  Brown  6‘  ii/46 . 

Jj.'S  ;  C,  Canners  4,51 . 

!  r.  T».  A  V.  T.  5  .98 . 

23  I  (’.  int.  Pap.  6  49 . 

Can.  Loco  (>  53 . 

•  1  Vickers  6  47  . 

2.'-4  I  Co.  V.  ,5'..  61  Px,. . 

•lev  I  D..-;.  *  (.'.'B'.i/ss . 

•*  I).  Tar  41.i/.5l . 

;;  Donn.  P.  4*j,'56 . 

I  1',.  T  lairies  6  49  . 

»*  :  Fam.  PI.  4'i,5I . 

““d  j,Yj  Grain  6  49  . 

‘d  For.  P.  See.  6  49 . 

Frus#‘r  Co.  6  '50 . 

G.  I,.  I’apcr  ,5;,5.5 . 

Int.  r.  Hkfl.  5":/4K . 

‘  T..  St.  J.  F.  *  P.  5'i,6l.  .  . 

Lake  St.  J.  5, 61 . 

Maple  I9.  M.  3,58 . 

.'7  McColl  4*4  49 . 

,  Mersey  P.  5 '57 . 

,r,  .  Meraev  P.  6  49  . 

•?  -:  ,  M.  A  P.  P.  6  4( . 

-  I  Motit .  I ).  D.  G  6'1 . 

1  .N.S.  A- r.  3..,  63 . 

•  .  I’riee  Bros.  5  57 . 

**  fTice  Bros.  4  57  . . 

•  Reptigouche  6  48  . 

”  Rollarid  Paper  4  *  j/OI . 

*.  Smith  If.  1  *  I  /  51  . . 

1  nitetl  Amuae.  .V/.VC . 

\  I  n.  (;r.  C.  r.'-tK . . 

,,  ,  Cp.  (ir.  (R  f)*.j/49 . 

;  ■  !  Wes.  ('train  6  49 . 

I  Kcal  VMaiv 

Alex.  Bldg.  6, 47 . • . 

,  !  Aca.  Apt.  6»;^;99  . 

.‘1  Met.  Ch.  Pr.  6,48 . 

Sherb.  St.  3* ‘1/52  . 

”  I  St.  C.  St.  3.3'*.:-i/.")7 . 

;  Wilder  Ke.  5/5*3  . 

,.,ft  Wind.  11.  4,'  «j/.53 . . 


Royal  Cr. . . 

Royalite . 38do 

*"  Share  Roy .  3% 

’*  Spooner. .  7*‘; 

a«py  Hill .  I  ' 

*  *  Sunset .  39 

*'  Three  Pt .  2*  7 

n  fti  Turner  V .  12 

2  48  X-nited... .  9*7 

o%Q  \'ulc8n .  50 

Vulc.  Br . 

4  55  Wellington . 

15k  'Veatflank .  4 

1  40  ^  ork . . . . 

DNLtSTED 

Advance . . ,5 

’  *  Cal.  &  Kd.. .  235 

*  *  Fxastcreast .  6 

1*45  Hargal  .  18*;. 

LethbrP .  ir^ 

Maainon .  3 

Mar- Jon .  1 

Waite  VbI .  12 

Ask  Oil  Stocks 

85(v  Supplied  by  A.  M.  Kidder  &  Tn. 

102,(.j  ^  Hi, I 

*  •  Standara  Oil  of  Indiana .  27’^ 

..  Atlantic  Refining  (N»m .  23^,; 

• .  Ohio  Oil .  8 

Standard  Oil  of  (’alif .  273| 

19i*y  Standard  Oil  of  i\..1 .  47% 

193%'  j  X’nion  Tank  Car,  ct»in  .  23 

137  I  Socony  Vacuum . 13-',< 

191  Buekeyc  T*ipe  Line .  29 

191  I  Fureka  Pipe  Line .  21  j 

191  ^  I  Indiana  Pifie  Line .  5% 

194*3  iVorthiTn  Pipe  Line .  5'-/ 

89  Southern  Penn.  Oil .  3G% 

..  Southern  Pipe  Line .  -D  i 

. .  I  National  Transit  .  8'*.< 

*  Imperial  Oil  .  .  .  1.t% 

99  I  International  Pete  Com .  21*3 


New  York  Curb 


101  .Aluminum  (  o.  .\m(r 

102  I  Do.,  pref 

103  '  .Amer.  Cyanami  I  H 

I  Amer.  Gas  A'  Fleet rie 
I  Do.,  pref 

103  '  Amer.  T,aundry  M 

,  Amer.  Lt.  A  'I'r . 

106  Do.,  pref  ... 

103  ,  Amer.  Superpowtr 

Do.,  pref . 

'i'7'.i  '  Do.,  let  pref . 

62  *  ••  i  AesociatM  Gas  A  .  . . 

!  .Mias  Corp  . 

61'.'  !  Canadian  Marconi  . . 

lOl’i  f'arrier  ('orp . 

116  j  Cities  Service . 

;  Cities  Service,  pref..  . 
.54*«*.  !  T>o.,  pref.  “B”.  .  .  , 

104  *  i  rieve  El.  Ilium. . 

101  I  Cfilumbia  Gas  A  hlec. 

pref  .  .  .  . 

loi  '  Gons.  Gas  Balt . 

00*^  !  Electric  Bond  A  Share 

78%  I  Do.,  5  pref  . 

61  I  Fairchild  “A” . 

1(6  j  Ford  Motor  Ltd  .... 
103  i  Georgia  Power,  pref., 

82*  J  Glen  Alden  "(7* . 

671.;  I  Great  A.  A*  P.  .st  pref 

101 'i ;  v,-. . 

\02  I  H'lmble  Oil  . 

fnt.  Hyu.  El.  S.,  pref. 
101  C>  I  Nat.  BoIIhm  Hess..  . . . 

93 ij  Nat.  Fuel  (fHH . 

Nat.  P.  At  L.,  pref.  . . 
90* ;;  Newm<»nt  Min  .  .... 
70  *  Niagara  A*.  Hudson 

77  Power,  n . 

103*3  '  Penroad  . 

100  TVnn.  Wat  IT . 

103  Phoenix  Sec . 

.16  Do.,  pref  . 

Prudential  In . 

go  Pitney  Bowes . 

00  St.  Regis  Paper . 

lij'i  Do.,  pref  . 

lot  Sherwin  Williams  . . . 

Sou.  Penn.  Oil . 

Technicolor . 

[oi  Trans  Lm  . 

!00*  .  Tubi/.e  Chat . 

02  '  Lnileo  Can  . 

V»  Vnited  Gas,  pref  ,  . 

Cnited  T..  A  V.  A. 

Do.,  pref  . 

Dnited  Shoe  M.  . 
Utility  P.  A:  L.,  pref.. 


Calgary  Oils 


International  Bonds 


Sujiplied  b.v  A.  M.  Kidder  A  Co. 
M'ollowing  firicea  an-  in  C.S.  Fundij 
Bid 


Repnrteo  by  James  itiehurdson  A-  Sons  (quot«*d  i  Antinquia  KxL  A  Ts  191 


$1  00  1  for  the  l‘J35i  crop,  lu  the  1939  crop,  |  for  Three  C.  "VV*. 


rdUl  .  •  I  nilepcnrlein'D  'I'l'nsl 
III  for!  '(^uarterlv  IneomD  Miares 
r  /-on!  i  L niter,  hi xed  .. 

I  ctiii  United  Insurance  I'rust  ... 

I  ^United  N*Y.  Bank  Triist.  • , 


;  in  r*r'ritH): 

:  LISTED  SECTKTN 

Admiral  . 

Nib.  P.  C . . 

I  Anar'onda  . 

j  Anglo  C  . 

1  Brit.  1  )r»ni  . 

Brit.  T.  C . 

Brown . 

Calrnont  . . 

(’oininoil  . 

,  Com.  Pr-te  . 

'  DalhoUbie  . 

I  la\  ir'S  I*  . 

K'l.  Roy 

r'in-vtono  .  .  . 

i  I  reebolrl  . 


MrLe.K* 

Merr-ur.v  .  .  .  . 
Mill  (’ity  . . 

Morhl  _ 

.Mon  itov  . 

;  Nat.  Pote  . 

N.  w  Val  .  .  . 
Di  alta 
1  o.,  pr«  f 
i  hillip.s  P 

I  Praii  ii*  R  . 

I  Richfield . 

I  Roy  Can .  •  m  m 


I  Argenlinr*  ‘D^’h  1971  ......... 

Ask  j  Australia  5%  1955 . . 

-I  •  Belgium  6‘s  1955  . 

23  *  I  Berlin  t.xt.  6’s  1958 . 

9'.i  Bolivia  7’s  1958  . 

I  Hi  I  flruzil  6*^%  1957 . 

17  1  Bra7.il  r’n  1952  . 

6  i  Buenos  Ain*:*  6’a  I9()l . 

23  I  (’hill  6%  1961 . 

13  Columbia  6'h  1961 . 

37  I  Col.  Mort  banks  . 

27  I  f’ubu  Pub.  Works  L»45.  . 

57  Dr'timark  4*  i;’s  ir(i2  . 

31  French  Rep.  7'k  1948  . 

2D  .'  '  German  5'.  .’s  1965  . 

1  (f<*rman  Ext.  7’p  1949.  ,  .  .  .  . 

lilr-l  I  Italy  7’s  1951 . 

i Japan  5- /s  1965 . 

1  !  Kreuger  A*  3’oll  ".'h  1959  . 

Milan  6 %’s  1952  . 

23  i  Norway  4'v’h  1956.  . 

i80  Norway  Ext.  4  *  | 's  1965 . 

15  Peru  6  k  1960  . 

Poland  6’s  1 940  . 

'<  PruHKia  Free  State  6'k  1952 

i  (Queensland  Ext.  S.F.  6’s  1947 
30  ;  itio  rh*  Janeiro  6’.'j’»  1953  .... 

8%.  :  Rometi'  j's  1952.  .  . 

j  tCoutnania  Motirqiolies  7's  1959 
1  i  Sun  Paulo  'h  1  O  p* 
l!9i  Sr  -h-s.  ( ’.  iC.  ^  S.  7‘s  P  (i2 
VUgUH.\  8's  P‘'(* 

10  Warsaw  7%  1958  ,  .  . 

23  Yokohama  G’s  1951  . 

1  Minas  Geras  6%’s  1958 . 

23  1  HiinM  Geraa  6^'a  1059. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


TEXAS  CANADIAN 
FACED  WITHBETTER 
PRICE  SITUATION 

First  Half  of  Current  Fiscal  Year 
Shows  Outlook  Improved, 
Meeting  Told 

COMPANY’S  CREDIT  GOOD 


CAN.  MALARTIC  CONIAURIUM  HAS 
PROFITS  LOWER  GAIN  IN  PROFITS 

Company  Shows  Quarter’s  Profit  Lower  Costs  and  Gold  Premium' 


MINING  MARKET  RECORD 


By  I .  O  HUAKN  &  t  O. 


Toronto  Bureau  The  Financial  Timet 

'I'oroulo.  —  T’cxa.s-Canadiaii  Oil 
i'orp.  lia.s  encountered  improved 
I'onditions  in  its  oirerations  in  l.lie 
first  half  of  (he  eonipaiiy'.s  current 
fiscal  year  and  expects  tlic  rcstilts 
from  the  lust  half  to  he  eveu  more 
encouraging,  I’.  D.  Bowlcn.  presi¬ 
dent,  told  shareholders  at  tlie  com¬ 
pany's  annual  mcctint;  in  'roronlo 
on  October  I’H.  Admitting  that  the 
last  fiscal  yciir,  cniled  April  :;o.  h:id 
hceu  an  unsiitisftietory  one  for  the 
eonipany,  re.sulting  as  it  did  in  a 
net  Ids.s  of  Mr.  Mow  leu 

pointed  otit  thiti  the  entire  oil  in¬ 
dustry  has  itassed  lliroiigh  ii  disa: 
irons  period  of  low  prices  and  se- 
'cre  proration  in  l!)3S,  a.  iteriod 
"liich  he  believed  wtis  alroiidy  com 
ing  to  an.  end.  Incrctised  write¬ 
offs,  both  of  current  ;ind  fixed  tis- 
sels,  which  reduced  tin  opeiiiting 
profit  of  .$555, ITT)  to  a  net  loss. 
Were  necessary  and  have  placed  the 
company  in  tin  improved  condition, 
riiese  changes  came  as  a.  result  of 
a,  decision  on  (he  part  of  the  direc¬ 
tors  to  alter  the  im'thod  of  show¬ 
ing  tissct.s  oud  reserves  ou  the  hal- 
.inee  sheet. 

Is  answer  to  :t  shtircholder'.s 
iineslion,  ,Mr.  Tlowlen  stilted  that 
reduction  in  cath.  .shown  on  the 
hiiliince  sheet  at  .$13,0Mt,  fioin$r3S.- 
|'■|i5  iiL  the  preiious  year-end  came 
its  the  result  of  the.  piiyment  of  two 
dii  idends  in.  IDoS.  aggregating  $557,- 
t.  C’.  plus  ;i.  reduction  in  operating 
income  of  .$',’11, Otto  from  the  prevl- 
'lu.s  .M'iir,  due  largely  to  btrlclor 
liroration  of  wells,  :ind  an  rmTcase 
III  operating  cost  of  .$55,0(ip  over 
the  preceding  .lOiir.  W'hcti  (|ues- 
tioticd  regarding  the  fact  that  the 
lompiiny  has  iiccomplished  no  re- 
•liiciion  in  hunk  loans  during  the 
fiscal  year,  the  total  iit  April  50 
being  $SI'.i.5iiij  of  which  $5711,500 
iiiaturcs  during  the  )ircseut  fiscal 
\('ar.  the  president  stated  that  the 
business  of  the  company  rei|uired 
the  expenditure  of  I'aiiital  for  the 
piijchasc  and  development  of 
l-'uses,  iind  that  this  policy  requir¬ 
ed  bank  loiins.  The  •credit  of  the 
compiiny  was  iti  excellent  condition 
and  the  success  of  this  policy  could 
be  demonstrated  by  (he  fact  that, 
since  the  last  fiscal  year-end, 

I  he  company's  lea.ses  in  the  Rapides 
rarish  of  Louisiana  h;id  attained  a 
i-aiiable  value  of  $500,000,  duo  to 
the  development  mtide  jiossible  by 
bank  loans.  The  total  inilebted- 
Mi'ss  of  the  company  could  be  met 
by  the  sale  of  leases,  ]iroducing 
I  nil  'Jo  per  cent  of  the  company's 
toliil  oil  output.  .Mr.  Bowlcn.  said, 
but  such  a  move,  to  the  face  of 
ihe  risitig  prices  and  diminishing 
re.;;.|wes  of  the  liiiit.ed  States  <dl 
industr.r  would  be  unwise.  This 
view  wa.s  concurred  in  by  CJcneral 
.\.  I  >.  Mch'ac  of  \  auconver.  a  di- 
I  'dor  iiiid  niii.iorit.v  shti reholder, 
who  stated  that  the  couipany's 
hankers  has  assured  him  of  tlmir 
coufidence  in  the  management  and 
po.ssibjlitics  of  the  comiiaii.V. 

the  board  of  directors  w:is  en¬ 
larged  from  7  to  S  nienib'Ts.  M'hih' 
Iii  e\  joiisl.v  till  .’lets  of  the  coinptiny 
had  to  be  approved  by  all  directors 
under  the  company's  Bahunnis  char- 
t('r.  a  change  has  now  been  made, 
and  financial  malt.er.s  will  now  be 
dealt  with  by  an  ■executive  com— 
iiiillee  of  four  menibers  of  Ihe 
board  of  direettirs,  headed  by  Gen¬ 
eral  .McRtie. 

Bear  Exploration  Obtains 
Interesting  Results,  Survey  | 


f'ti.vv  t.y.l  (/(>/, f»  MfXLH  l/riK  re¬ 
ports  thit  tile  initial  <llainund  drilling 
programme  on  its  property  In  IJuvcr- 
ny  lownsliip,  (yuclice.  lias  just  been 
completed  .-iiid  that  assaying  and  log¬ 
ging  of  (he  cores  is  now  praceedlng. 
Surface  work  was  re.sumed  last 
Spring  after  all  work  bad  been  at 
standstill  for  over  a  y«‘ar.  The  Uuiik- 
hou.se  vein  lias  been  stripped  for 
about  fiOO  foot  and  systematic  ehan- 
ncl  .samfiling  at  threc-foot  intervals 
uei'oss  (he  vein  ks  in  progress. 


Unlisted  Mines 

(By  Draper  Dobi#  &  Co.t  Toronto) 


at  $114,826  Against  $144,- 
534  Last  Year 


Result  ill  New  Production 
and  Profits  Record 


1  TiiJrtV 
Open 


Week 

lligl) 


Week 

Low 


1  ueadny 
Clusa 


High  I-c 
/or  year 


irniir  lakh  MOLYHUHxn i:  - 
High  I.ake  .Moly  lidenite  Syndicate 
plans  to  start  uiidcrgroun'l  work  on 
a  molybdenite  property  in  Ontario 
sitn.'il  'd  Ilirce  miles  east  of  the  Mani- 
lolia-Oiitaiio  fioimdary'.  Tlie  syndleatc 
alM)  jilans  (he  formation  of  a  com¬ 
pany  to  fnrttici-  develop  the  property. 
In  till’  last  fi'w  niontb.s  the  company 
lias  stak'  d  aliout  I (10  claims  over  an 
area  of  tlirco  miles  by  one  mile.  The 
mol.v  Ijilcnite  oei'iirs  in  largo  quart/, 
porpb.v  ?y  f.n  niatious  in  tbo  quart/ 
vims  wliicli  carry  in  wifith  iifi  to  70 
ft.  wilb  mimng  wtIiIis  of  the  vein 
ruiming  from  1  to  Jo  ft. 

Ill))  l,i:  .  Sbareholdors  of  Hoyle 
<  iold  Mines  I, PI,  are  being  offered  the 
ric.lil  lo  .■-iibseribo  for  ad'iitional 
shares  on  I  lie  liasi.s  of  one  .share  for 
I'acli  twenty  sliares  held  as  of  No¬ 
vember  Ii.  next,  at  a  price  of  'JJ'/s; 
eciils  (>er  sliare.  'I'he  sliares  being  of- 
fcreil  consist  of  a  IdoeU  of  105.000 
tr(‘;usur,v  shares  whieti  tiave  lieen  un¬ 
derwritten  tiv  some  of  the  larger 
.shureholder.s  of  the  company. 
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MO.\ H' 1 ,1 : l!<! — Directors  of  ytont 
elerg  .llipo.s  LPl.  have  decided  to  post 
pone  furl  ta  r  development  on  (ho 
holding  near  .Montcitli.  Ontario.  .\r 
rangemciits  had  fircviously  been 
plamuvl  by  officiitls  to  extotol  the 
agreement  nmler  whieh  errtaln  min¬ 
ing'  right.',  were  f'l'iiig  acquired  until 
October.  l!Mo,  and  ilieso  e.xtensions 
have  now  been  eoiiipleted.  To  com¬ 
plete  payment  of  all  know-n  outstand- 
in.g  debts'  a.  further  $;iooo  is  required. 
Authority  liad  been  vo.sled  in  offi¬ 
cials  to  borrow  the  sviiii  from  pres¬ 
ent  hoMen;  in  consideration  of  which 
all  options  were  advanced  one  year. 


QVKMAnriV  MIXES  hlMlTED 
.\  general  meeting  of  'shareholders  of 
Qnemartic  Mines  Limited  will  be  held 
at  thi'  company'.s  head  office  in  Tor¬ 
onto  on  October  .'!1.  In  a  consolidat¬ 
ed  bulanee  sheet  as  of  September  30, 
Iti.'ht,  the.  company'.s  current  a-sscls  are 
shown  at  JlSe^O-l,  of  wliich  $13,498  ■was 
cash,  vviih  no  current  liabilities  out¬ 
standing. 

Kollowing  a  geological  examination 
of  the  company'.s  original  •J4  claims  in 
b'emmier  township,  Quebec,  all  but 
9  of  these  claims  have  been  allowed 
to  lapse.  Tide  to  9  elatms  in  Vau- 
qnclin  township  has  been  retained  fol¬ 
lowing  an  examination  which  disclosed 
free  gold  in  .several  idaecs.  No  im¬ 
mediate  development  is  expected. 


WlXOOI.n  MIXES  LTD.  —  13  of 
the  company’.s  17  claini.s  have  been 
Iransferrrd  to  l'’orly-ronr  Liold  Mines. 
I.tii.  Ill  return  for  100.000  shares  of 
Ihe  hitler  company’s  slock,  while  the 
remaining  5  claim.s  have  been  op¬ 
tioned  until  March,  1941  lo  Ban  An¬ 
tonio  .Mines  for  75,000  .shares  of  that 
eonipati.x '.s  capital  .stork,  of  which 
.to, (Mill  sliare..  have  already  been  trans¬ 
ferred  to  Wiiygold.  the  remainder  to 
!><•  paid  when  till'  oiUioti  ks  taken  up. 
This  sale, of  tile  eerniiany's  properties 
was  appioveii  liy  tile  shareholders  at 
till'  company';,  .-uinnal  meeting  in  h’eb- 
riiar.v.  IttSO.  Tile  eompan.v  will  likely 
be  wound  ii|i  .iiul  the  a.sset-s,  inclnd- 
ing  all  shares,  be  disi  ritmted  in  cash 
lo  sh.'iretiolder.s.  Apiiroval  for  this 
lU'ive  will  ii"  a.ski'd  at  the  company's 
ne^t  annual  mepiing. 


Di’atmr  (' 
Tk'inii-i-.v  (! 
TVtaiilif.  . 

IVvoii 
n.m  Miriii- 
Di.rcva  (i 
Ilurv  al  S.L, 
r>iinIop  N . 

IllUI'S  . 

I’Iciiiiii? 

I■'r^llli^r  .. 
(fiilrwjv.  . 

Oanirt  I,. I, 
fioMl'tl  (i. 

( iiiM  I{jinf:i. 

(s.I.kil... 

(iurtiuiii  .. 

1  iiirden  t 
llallji.T  . 
tlllllo.M  I’ 
iliili’likoii 
KawCren. 

K)  iirii  m 

KinK  kirk 
I'iifvit.-  . . 

Krerii 
I  aisvtna 
tjifa.vi'Ur. 
t;:ikpbitl.  , 

Ijikn  Koiran  Ot 
kcru.v  , 

Lurlrrn  O'J', 

I.  Du  fault..  99 
LufW  Kirk.  . . . 


in 


OIL  OJ', 

(ifl'i  01  ij 


.04 


,(« 

.01 

.n.')'  -. ' 


Of  .. 


71 

O-.' 

01 ' , 


?7  00  V  'W 


Of..  07' r. 
01 

no;;  01 

P7  KM 
Of/  O'J 
00' a  Of, 
.01 
.0.") 
.01 


l*ri.S')or. 
I■^.,|.ril•';.rv 
(ilil’lH'l'  I  . 

(im-U’i-  M 

liHi'livirtir 
II|.'I  fill'!.. 
liil'Iiniai'.. 
Itli.viilitr  Tt 

liiji’iiniT 
kiHltliirr 
lioil.vll  IJr 
tluti'i'. 

Sa.  |ii;;o  II. 
.sciruin  )!  . 
Scliri'ilii'r , 
SI,  Pti'rrr 
Sticnanni'. . 
Skonkmii 
Snirltrr.  , 
Sponui’f  . . 
Sprmrrr. 
SunlK’Hni  K 
Stiitili'.v.  . . 
Siwia'  I'v  . 
Thi’Uipiien, 
I'nimsuniiu. 
Wia-k.v  .  . 
WralvussJ . 
W.U.  lako 
Wfd  S'l'li'. 
Wliilf  H'jric 
Winog.'i 
Ypung-P . . 
VouDg-S. , . 


00' a 


00' , 


04 
If  a 


Oa'i 


04' a 


shares,  leaving  600,335  shares  In  the 
trea.sury. 


Turontu  Bureau  The  I'iiiaiicial  I  iniea 

Toronto. —  Canadian  .Mtilaiiu-  (iniil 
Mines.  Ltd.  luul  iipefiiliiig  luidii  vd 
$ll'f.83i).  before  taxes,  th  pri  euiiion 
and  del'crrod  il.jvcloimicnl .  in  the 
quarter  ended  Sept.  5n.  nc'i,  cum 
pared  with  $105, IJn  in  the  previmis 
qnarkcr  and  $11 1,55-1  in  Ihi-'  .stepieni- 
her  (|iiartrr  of  l!i;!S.  l-'oi  ilic  I'iisi 
iiiiio  months  of  1050  operating  pro¬ 
fit  totals  .$555.07li,  compaied  wnii 
$557,553  a  year  ago. 

Tonnage  milled  rctichcd  a  new 
peak  at  (15.5111  ton.s,  tigain.st  (iM,753 
Ions  treated  !i  year  ago.  Gross  pio- 
diiction  amounted  to  $3ii:'.!'S,‘)  a,-; 

against  $5ii!i.S3l  in  the  same  fjs 
period.  Marketing  char.::es  were 
$5,5Sii,  against  $1.1110,  leaving  net 
ontpnl  of  $3()(!,500  comiuired  wnh 
I"':  $505,805.  Operatiil.g  co.sts  dern  ased 
to  $111,508  from  $155,105  wliile  ad 
07':.  iiiinisirative  and  genciiil  e\pen,,o 
‘I’l  was  sliglitl.v.  higlier  at  $7.57i;  cum- 
(IS  pared  with  $(!,(i78  a  year  ago  i  ajii- 
I't  lal  expenditures  in  Ihe  rceeif  ipi.-ir- 
'pj  ter  were  $7,381.  ngain-st  .$:;:i.3l5  l.e-t 
117  year. 

n,"!  Th'j  new'  orrbody  referred  to  In 
oi'jitho  previous  quarterly  report  lets 
I  been  further  developed  by  diamond 
071- j  drilling.  The  ore  on  file  7.'.ii  ft. 
level  is  indicated  as  150  ft.  long.5u 
ft.  wide,  averaging  0.135  o'.  per 
ton.  Oit  Die  875  ft.  lievrl  it  is  indi¬ 
cated  at  350  feet  long,  50  fe.i-i  wide, 
ij’L ,  averaging  0.15(J  ozs.  Crosseft  jpg  )s 
now  under  way  to  Jirovlde  drill 
bases  lo  explore  the  oecurrenef  at 
greater  depth. 

-No.  5  shaft,  3,402  feet  ca.'t  o''  Xo. 
1  shaft,  has  bceu  sunk  tr,  t;(i'i  ft, 
and  stations  have  been  cut  at  ]7.5. 
350,  475  and  600  ft.  Devclojimeuf  l.s 
in  progress  on  the  three  tipper  lev. 
cIb.  Operating  costs  for  the  quar¬ 
ter  were  down  to  $2.39  per  ton  mill 
ed  front  $2.41  per  ton  in  Di 
quarter. 
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Acme  Cjns  rfiicl  Oil  . 

i  Adoij  Mincn  . . 

AuTior  . 

-  -  Ajax  Oil  . 

Totoulo  Buicau  The  I  inancial  Time»  Amut  CoM  Mines  Ltd.  .4 

TnronKi.  -  ( ..niaunim  Mines  Ltd. , 

ill  (he  ifitirler  ended  September  oO.lAatnrm  Quebec  . 

t:i:'.!>.  set  ucvv  records  m  production  ..Udermac  Copper  . 

timl  profit  dint  to  Die  incretisod  price  . . 

'  nHi*arnac  Houyn  . . 

of  gold  in  S('pl ember  and  lower  oper-  Urtsc  .Met.de  . 

at  ion  and  development  costs.  The  —  •  •  •  ” 

cstiniiitod  oiK'rafing  profit  for  IIic  Bir  Missouri  . . 

(|uartcr.  heforo  write-offs  for  Itixcs, ;  . 

depreciation  and  deferred  develop- -  . 

riiciit.  totalled  $164,095.  as  eonipared  '  buffalo  Can,  G.  M.’ .'.!!!! ! 

Willi  $149,116  in  the  preceding  quar- ^  ButtMo  Ank.-riie  . 

ter  and  $144,382  in  the  same  period  :  Kpkbmd  ’ ! ! ! !  I ! 

of  1958.  With  the  addition  ol  non- i  c'an.  Malurtu-.  G.  M . 

operating  revenue,  ineliiding  profit  tentr.ii  Porcupine  . 

from  sale  of  sceurities.  total  osl ini- Quart/  . 

ated  profit  was  $172,353.  usainst  w  ', ; 

$158,128  ill  tbo  .Itino  iiuarter  and  fliesio.rviiie  . 

$151,475  in  the  September  quarter  of  <  twOeal  Re.seurch  . 

I'CiS.  Capital  expenditures  in  ll''‘ ,  clCauru,,,' Mines' I!  i 

past  quarter  were  $1,965,  as  compar-  (  iiromiuin  M.  and  S . 

ed  Willi  none  ii  year  ago.  .Net  in- ,  v"'"-  chibouguniBu  . 

como.  inelnding  $17,791  as  oxt’hange 

premltiin,  totalled  $155,851  from  46,- |  Dom.  I  ..•vplorors  !’.!!!!!!! ! 

570  tons  of  ore  milled.  |  Dorv.ii  .Siscoc  . 

1  I  >Uf|UC.s|l''  . . 

Ciiiupa.rativo  figures  lo’lovv  for  thc.i  id„,Hdc)  . ] 

(imirtcrs  cndo'l : 

Sept.  30  lune  30  Sept.  JO 

I'MO  IPJ'J  nJ8 

$  $  1. 

Net  prod,  income  4}3,«J  5  417,550 
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Dev.  «r  oper.  costs  760,7411  777,74  1  771.1  77  i.aKc-iorc . 

Lst.  oper.  prolil  164.005  140,146  I  44,  J87  ;  f. , . 

Non  oper.  rev  .  .  H.iJO  H,'i87  7,00 1  J;'-”;'  . 

xEst.  tot.  profits  177.13  1  1  58,1  78  1  5  1 .471  ,  ^  r,' ,  ,7.'  . 
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High  Grade  Ore  at  Faymar 
Shows  Good  Length,  Width 
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EDGEMONT  MINES  LIMITED  - 
By  Agreement  October  19,  optioned 
to  D.  J.  F’lnlayson  I.OOO.OOO  .--hares  — 
50,000  shares  at  five  cents  per  share 
payable  within  twenty  day.s — 110,000 
•share.^j  at  five  ecnl’s  per  share — 140,- 
000  shares  at  eight  cents  per  share, 
with  balance  at  prices  from  thirteen 
cents  to  fort.v'  eent.s  pep  share,  pay¬ 
able  12500.,  within  .sixty  days  and 
balance  at  minimum  -of  $2,500  per 
month.  Company  ineorporateil  May, 
1939  (Out.),  authorized  capital  3,000,- 
000  ishares,  $1.  par:  issued  1,168,255. 


MORRIS  KIRKLAND  GOLD  MINES 
LTD  reports  that  by  agreement  dated 
Oct.  26.  1939  with  K.  M.  Fielder  of 
Toronto,  100,000  sliares  were  under¬ 
written  at  5  cents  a  .share,  payable 
$2,500  on  Nov'.  1  and  $2,500  on  Nov. 
8  and  an  option  was  given  on  300,000 
shares  as  follow.s:  50.000  shares  at  5 
cents  a  share  to  Nov.  17:  60,000 

shares  at  5  cents  a  share  to  Nov.  27: 
(50,000  .shares  at  7  cenks  to  Dee.  15: 
50.000  shares  jit  R  cents  to  Jail.  -1, 
1940,  and  100,000  .sh'ires  at  10  cents  a 
share  to  Feb.  I,  1910. 


Share  Options  and 
Underwritings  • 


AMM  GttLD  MINES  LTD.  hti-s  ad- 
visi  i|  It.  .1.  Kielianlsou  of  Toronto, 
Dll'  uii'lerwiiler  and  optionee,  under 
.ig  reemciit  <lal''il  Det.  12,  1939,  tliat 
in  view  Ilf  the  low  price  of  the  stock 
comiirisi'il  til  Die  agreement  it  would 
like  to  Iiave  the  option  caneelled.  The 
imdei'wnler  am]  optionee  lias  agreed 
iliereio.  loii.-equiully  the  agreement 
lias  been  termimited. 


Toronto.  --  Betir  Exploration  and  |  aNGT.O  -  f'A.NADIAN  OIL  t'O.M- 
IJadiuni.  tJd.  sharcholdor.s  at  thoji.ANY  bim  received  payment  for 


company's  annual  meet  ing  in  Toronto 
Oelober  :iu  aiiproved  reports  for  Die 
.vear  ended  .Inne  5(1,  1!t5!t  and  reeieet- 
eil  Die  lioard  of  direetors  willi  Die 
I'xi'cpiion  of  I-:.  .\.  .lolinson  vvlm  was 
replaced  liy  Alex  Wilson.  S  geoi>h.v- 
sie;il  survey  of  Dio  eompany’s  Con- 
met  I/iko  property  was  completed 
roceiiDy  and  g:ivo  indications  of 
several  ore  /ones  coiitairiiug  iiitcli- 
bleiido  liaviiig  r:i(lio-:i('tive  ciiarae- 
leristies.  •l''urDier  investigation  of 
Diese  bodies  will  lie  necessary  lieforc 
ilu'ir  value  can  Ito  determined.  Drift¬ 
ing  lo  the  east  in  Dio  underground 
workings  liad  disclosed  neillicr  silver 
nor  pitclielileudo  values. 

.\t  Dio  property  of  Yellowknife 
Gold  .Mines.  B.  I'l.  R.  sulisidiary. 
sliailow  diamond  drilling  and  treneli- 
ing  luid  oiiened  up  0110  interesting 
sliowing  on  Die  H.  G.  15.  groni)  for 
too  feet.  Notliing  of  interest  was 
found  on  Die  oDicr  eiainis  liere.  On 
Dio  property  of  Giant  Yellowknife 
Gold  Mines,  anoDier  suli.sidiary,  a 
sliipment  of  G6  tons  of  ore  taken 
from  Dio  sliaft  vein  had  returned 
$10,200  while  a  seeoiid  sliipment  of 
26  tons  from  Dio  drifts  lias  not  yet 
lieeii  valued.  Oro  reserves  in  the 
present  workings  to  12,5  feet  tot:tl 
1.700  tons  averaging  5  ounees  per 
ton.  while  2.50  tons  more  in  the  bin 
and  on  tho  dump  av  erago  2  ounces.  |  minate.  J.-;.siieil  capital  is  2,899.70.5 


an 

iKMiliomil  .50.1100  shares  at  $I  a  share 
under  imderwi-il  ing  agreement  with 
Ne.sluli.  Tbnm.sim  vie  Co.,  lAd.,  dated 
Sept.  I  I.  T.'.’t9.  Ikilunce  of  agre-'nieiil 
eompnse.s  underwriting  on  loo,(tii0 
.sliai'e.s  at  $I  a  share  with  next  iu.--lal 
meiil  fiayal'le  b.v  December  20.  Issued 
eapit.'il  is  2.150,000  .shares,  leavin.g 
8.50,01)0  sliares  in  Die  treasury. 

D.XW.NO.N  GOLD  MINES  I.IMIT- 
KD  — -  liy  Agreement  .Septeml)'*'  28, 
iiplO'Ued  lo  Stanley  ( '.  .Slei  ting  1.999.- 
99.5  shales  -  .500,000  shares  at  ten 
eeiils  pel'  share  payable  b.v  Oetotier 

l.  1910.  with  lialanee  at  priee.s  from 
lifiei'n  eent.s  to  forty  eoiits  per  sliare 
pavalile  at  Die  rale  of  $10,000  per 

m. iiiDi  eomtiieneing  Novemlii'r  I,  tO-tO, 
for  twelve  inonlle.  and  Dien  at  Die 
rjite  of  $1,5.0mi  )iei'  mouth.  Company 
irieoriiorute'l  September,  1939  (Out.) 
atiDiori'/ed  Ciii'il.il  000,000  shiires, 
$1.  par;  Issued  OIM.f.St. 

DENISON  NICREI,  MINES  I,TD. 
n-ports  (hat  .1.  T.  Cannon.  Ir.  has 
taken  tip  lo.ooo  shares  at  12';  eent.s 
a  .sliare,  part  of  (lie  Oetaiier  5Di  ol>- 
lion  iiislaliiieiit  whieh  was  extended 
to  Oeloher  20.  eomiirisiiig  2.5.000 
.shares  at  IJ'-j  (ints  a  share  under 
agreement  dated  .Sept.  20.  1939.  I'n- 

der  terms  of  tile  .igreement.  notice 
lias  been  givi'ii  to  Die  optionee  that 
unle.sa  Dp'  default  in  the  balanee  of 
Die  iustalmeiit  i.;  remedied  vvitliiii 
Diree  da.v.s.  (In'  agreemeiu  will  ier- 


SANVMAC  MINING  vt  DKVEIoOP 
MFLNT  CO.MPANY,  LIMITED  -  By 
Agreement  kie.tobcr  1,  Mill  Producers 
LItl.  agreed  lo  purchase  10.000  sliares 
at  five  cents  per  sliare  piiyable  with- , 

thirty  days,  and  received  an  op- !  is  largely  iimlcveloped  m  Die  Anil 


CAPITAL  INCREASE 
VOTED  ARNTFIELD 

Additional  2,000,000  Shares  to 
Finance  Larger  Program  of 
Development 

Toronto  Bureau  Tho  Financial  Tinifs 

Toronto. —  Arnlfield  Gold  .ilincs 
shareholders  at  a  special  meeting 
called  for  October  30  in  Toronto 
will  be  asked  to  approve  an  in¬ 
crease  in  Ihe  auDiorizod  lapital 
from  3,000,000  to  5,000,000  siiares 
by  creation  of  2.000,000  shares  of 
$l  par.  Approval  will  :i!.so  lie 
asked  for  fixing  rate  of  diseomit,  on 
the  additional  2.000,000  sluires  at 
95  per  cent  of  Dieir  pai-  value.  I 

'I'he  purpose  Ilf  llio  inei'easc  is  to 
provid'C  finances  for  an  intensive 
development  campaign  reecntly  rc- 
roniniciided  by  Dr.  J  I GUI.  geid- i 
ogist. 

.Mail}'  parts  of  tip-  I'uupany's  2.  ] 
110  aero  iiroperty  liave  jiad  no  <  x- 
liloratioii  wluilsoovei.  .sn  far  Die 
grade  lias  been,  low  bui  neent  re¬ 
sults  ou  tlie,  I'l'iiiicocur  sin  :ir  w  liicli 


The  new  high  grade '  orehody  un- '  Gold 

expcctcdlv  -piicountered  on  the  cast  '  Im.  Min.  Corp. 

end  of  the  F.i' uiar  l.st  level  has  ;  . 

now  been  opened  up  to  sh-avv  some  |  . 

22.>  ft.  of  ore  grading  better  than  j  jack 

I'luc  I  $50  in  gold  per  ton  acro.ss  drift  Jeiiicoc  . 

I  widtli.  Diamond  drilling  is  pro- 1  jj.'  '''■ . 

reeding  to  probe  for  other  pos.sible  !  Hudson  Bay!;:;'.;;;; 
parallel  occurrences.  Tlie  Ist  level  i  Kirkland  Lake 


!  now  shows  some  TOO  ft.  of  ore.  but  \  *^-'*P‘*  t-'idiiUc  . 

'  .....  Lava  Cap 
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l.ake  Jihore  . 

Laniaque  Gold  .  . . 

Lebel  Oro  . 

Leilrh  Gold  . 

l  ittle  Long  Lac  . 
Madsen  Red  Lake 
Malartic  Goldfields 


averages  an?  not  available  owing  to 
Die  short  time  elaii.scd  since  Die 
new-  find  xvas  oticned  up.  The.  2nd 
level  also  has  some  Thu  feet  of  high  | 
giadn  one  opened  up.  The  5rd  level 
has  been  drifted  mi  fm  iJTT  ft.  and 
a  raise  is  being  imt  uji  to  meet  Die  'Muraigo 
2nd  level  showing  lo  date  around  ! 

$7.50 ore  <across  a  t  ft,  width.  It  is : McIntyre 

Die  illtOntioll  to  oiien  Ult  a  sub-  McKen/ic  Red  Lake . 

level  mi  this  rai?.'’  since  Die  pres- i  ^ 

enl  5nl  level  is  25u  ft.  below  the:  McLeod  Cock;,liuii ' . ! ! ! 

2n(l  levels.  Foundations  for  Die  new  Minto  . 

250  ton  mill  w  ere  started  this  week,  i  Corp . 

Current  underground  work  is  con- 1  MorriJ*  Kirk.  ! ! .' ! ! ! !! ! ! .’ ! ! i 
fined  to  diamond  drilling  and  to '  Murpliy  Mino 
taking  down  backs  in  pneparation 
for  stoping.  The  government 
completing  a  1)4  mile,  ucw  road  info] 

Die  mine. 
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LISTED  MINES 


t.llME.S  1  \M’ 

llollitieer  I  ousidi'latcd  G'.'M  Mines 
(■ouliuiiing  wrirl;  mi  the  erossent  i  j,” 


Nayliob 
Nrwbec  Mines  .... 
New  Golden  Rote  . 

.NlpIssliiK  . 

hlorgold  . 

N'ormetal  . . 

Nor.  Can.  Mill.  .  . . 

Nor.  Lmpiro  . 

O  brien  Gold  . 

OiiiejiH  . 

Uro  I'k-ila  ........ 

t’.ie.our  Pore.  ..... 

Pendor.i  Cad . 

Partanen  Malartic  . 
P.ivmaster  Coiih,  XI. 
I'loncr-r  O'rld,  B.C. 
rr-rii  Gobi  . 
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tioii  on  89(1.000  sliari'.s— 290.000  sli.ares I  field  ground  and. 
at  five  cents  per  'share  payalile  with- 1  better  m-uilfs  mi  Die 


lU'Uc  leceiiDy. 
.Aimitl'ield  975 


in  eight  nioiiths  with  balance  .'it!  ft.  k-vel  indicate  Dial  luiiire  possi- 
pnce.s  from  .seven  and  one-half  cents  |  f,,r  i, otter  gra-b'  ore  and 


to  .seventy  eenfs  per  share  wiDiiii 
eighteen  nioiillis.  Oompaiiy  incorpor¬ 
ated  October.  1937  (Out.)  authorized 
capital  3.000.000  share.s,  $1.  par;  is¬ 
sued  1,300,007. 


Die  iim'ili  to  explore  Dp;  Gillies  j  pirklr’ f>n'w 
L.ilo'-I’meupiiie  Gold  /lines  pioper- |  t’owrii  Ronvn  .. 
I.'  on  Die  1,5511  11  liori/mi,  and  in  f*”'!  •  • 

il"'  mmilli  of  .Nepiemlier  Dm  cross- i  p,';"p°"Airw„yr"; 
cut  was  advanced  S7  fl.  iiceordiii 
(<i  a  jirogfe-.  rejim-t 
Dm  face  of  ib,-  ero.-;,('ut  158  fl.  past 
Gillies  I.aki-llollinger 


I  iai'ger  tonnage  exist.  In  a  new 
'slope  on  Dm  975  ft,  )eie1  fioni  No. 
15  sliaft  recent  work  lias  opened 
I  some  rieli  ore  ovei  a.  few  inches, 
land  there  is  an  ad'litioual  w-idDi  cd' 
.SLAVE  LAKE  GOLD  MTNE.S  hasj'‘'t8  feel  of  ore  ore  grading  about 


received  payment  for  aii  additional ;  $17.5(1  Jier  ton. 


25.000  .sliares  at  5  cents  a  .sliare.  Dn 
final  Idoek  of  underwriting  on  loo.ooo 
shares  duo  by  Nov.  II,  under  agri'C- 
iiient  with  Carl  I'Jriek.son  dated  Sept. 
9,  1939.  Balaiiee  of  agreement  eoin- 
lirises  option  on  1,470,000  shares  ,'it 
priee.s  ranging  from  0  cents  to  50 
eent.s  a  .'-■Imre,  with  next  leiyment  'of 
at  lea.s(  $5,000.  duo  iiy  Dec.  It.  Issued 
eaidlal  is  1.5,30.000  share.s.  leaving  1.- 
47(1.000  .shares  in  Die  tro.asurv. 


'I'lie  proiiorty  is  e(|ui:iped  wiili  a 


C^u«*bcL;  Gold 

i’ll  is  brings  i  t  rest  . 

'  HfiKk  Gold  Minrs 
Rfev«*s  MucDonnld 
iXMllld-  I  Rocho  I'Oiiy  Lac  , 

•Sand  Rivrr  . 

•San  Antonio  G.  . . 

Sfiawkoy  . 

;  .SliDri'itt  Goidon  . 

■  Shi'rp  C  rerk  . 

[  •Nlgoi.l  . 

>ij4coc  Gold  . 

'  Sl.idfii  Mfilarlif  .  . 

Ud.lIlDle  qliarler  ended  Sel.fmber 

""  111.(9,  liad  esiimaleil  iota!  lu-oft  .si„ri.,coim  . 


Die 

ar.i.  .No  rni'Dmr  diauimid  drilling  ' 
is  idaniH'il  ill  tlie  immediate  fiitiiie, 
the  reii'irl  st.ite,-.  ■ 

(.1  ISliOIRII  t.ll 

Tmiiiilo.  -  Gnysbormieli  .Mine.-i 


.’5  ton  cyanide  mill  .'ni'I  iirodnetion  of  821.51';,  betm  e  laxe,--.  (lei)rei  i;it ion 


;  is  rniining  at  a  rate 
i  000  per  month. 


ol  :iboUI  $32.-  I  and  defen  ed  develoiuiieiU .  as  com- 
'  iiared  w  ith  $9. .51'.”,  in  tlie  iireceding 


Straw  Liiko  Beacb  Gold 

.Stur-ron  RIvrr  . 

SI.  Anlhony 


.14 

7.10 
1.95 
4  PI 
1,78 
1.40 
1.72 


.15 
1.77 
.07 
1.18 
I.I2 
7  35 
.83 
.37 
.  I  I  ti 

.41 
.03  i.i 


1.97 

.77 


■  t'j 
2.10 
1.95 
4  40 
1.80 
1.41 
1.77 


I  5 
1.78 


1.4(1 

1.17 


.441:. 

•I3L 


.051.. 


1,75 

.24 


.  ( 1 

7.711 

I, 'III 
4.70 
t.7l 
I  40 
167 


.14 

1,70 


I  30 
1.17 


.87 
.17 
.  1  I  1  . 


.1  I 
.04 

’1.27 

.07lj 

.66 


2  71 
I  '10 
4  >0 
I  76 
III 
1.70 


.5 1  la 
.O') 


.9> 


.60 
9.10 
3. •15 

.53 
.57 
4  75 
.16 
.'1 7  '5 

.'ll 

2  70 
7.01 
5.611 
7.4:> 

7  40 
1.77 
.58 

'.il'l 


A? 
7. "3 


.081., 
.02  ' 
.08 
1.0  5 
.0  2 
.38 
,tl 
7.;  5 


.20 


.03 

.02 
.29 
7  III 
I  49 

3.55 

I.IH 


.0  2  ' 

.70 


Production  at  MeWatters  ! 
Shows  Good  Improvement 


Profit  for  the  fir.sl 


against  $31. so::  in  im'.k, 
Xel  iiiemiie  trom 


Toronto  Bureau  The  Financial  Times 
Toronto.  —  McWaiiei  s  t!old  .Mines 
product  ion  in  tho  (inai  ii  r  endeil  Sep¬ 
tember  30.  l!ir)!i.  ammiiued  lo  $136.- 
267  compared  wiili  .$l"5,i;27  in  Die 
lireeeding  quurtor  ;iiid  S''i'..(i(j6  in  Die 
same  riiiarter  of  19:;8,  It  is  exiiceted 
Lorouto.  Beattie  Gold  ''Dix’-s  ib;tt  ti  eonipleto  oiier;iiiug  .stalemoiil 


Beattie  Profits  Show 

Slight  Decline  in  Quarter 

Toronto  Bureau  The  Financial  Time* 


lit  ore.  an  iiverae 
emii|iared  with  .« 


■  of  $.8.83  iier  ion. 
6.708  fi'oni  10, .509 


tho  .luiie  i|iiai  lei'.  I  'evel- 
ofieruliiig  eo.sis  totalled 


;  10.91.: 


(Quebec)  Titd.  had  estimated  total 
profit  of  $258,460.  hefore  taxes,  de¬ 
preciation  and  deferred  develoiiment, 
in  the  quarter  ended  Seiitembrr  30. 
1939,  as  eonipared  with  $26.3,792  in 
tho  preceding  (luurter  and  $271,336  in 
tho  September  quarter  of  l!i:>8. 

Estimated  iirofit  for  Dio  first  nine 
months  of  the  enl•rel1t  year  totals 
$774,767  against  .8771.918  in  Die  eor- 
l  espondiiig  iieriod  <  f  193.8, 


for  Die  (iuarter  w  il  be  :ivail;ible  at 
ail  early  dale. 

Of  Die  total  ludilui' I  ion.  .$  1:12, 197 
eamo  from  Ireaiiiieiii  of  8.617  tons 
of  mine  ore.  iiidicaliii-  average,  re- 
emery  of  SI5.2!I  iier  imi.  wliile  Die 
lialanee  of  $4,070  w  ;(s  I'l  ■  ovorod  from 
rel reatiiieni  of  I.IOM  imi>  of  tailings, 
for  an  avenige  of  $3  5ii  per  ton. 


Developiiienf  work  at  Die  mine  is 
being  eariied  out  on  i)m  Diree  new 
During  the  Septomher  quarter  tlie:|„„.  i,,v(<ls  at  I.OoO.  i.i«..i;,iul  1.200  ft. 


company  milled  154.115  Ions  of  ore 
compared  with  151, TOO  tons  a  year 
ago.  while  net  income  from  metals 
produced  totalled  $5‘)5,73(l  against 
$602,085  last  year.  Develoiuiieiil  and 
other  eurrenf  expenses  were  slightly 
higher  at  $337,557  eomiiared  with 
$327,748.  Captial  expenditures  of 
$20.3!i7  for  the  (iuarter  were  siihstan- 1 
tially  lower  than  the  $111,840  reiiort- 
ed  in  the  corresfioiiding  period  a 
year  ago.  ' 


and  vidues  !ia\e  baeii  'Ueouragiiig. 

Due  to  the  iiatnre  of  Ibe  de|iosit.  il 
is  imiiossible  yet  to  gi\e  lengllis, 
with  axerago  widlli.s  ;in(l  griub'  but 
some  of  this  inform;-.!  i'  11  slionid  Ix' 

axaihiblo  by  the  >(';ir-ii;(i.  .Miieli  of  ;i|i,iii|  1.50  tons  in  i' 
Die  drifting  done  to  date  on  ;ill  Diree^tj,,.,  ,,,•  riiri'ciil 

levels  lia.s  been  in  gold-tieai  ing  male-  ,  |•oal■l^  ;iliout  S|iiu  iimi 
rial. 


l|  K.M  I’  (  t)NS. 

' 'nni  muai  ion  of  bigli  gi  ;iil 
depih  ;it  51,'ignei  ( 'oiisol idati'd  M ines  ' 

('19361  Ltd.  is  iii(lie;iti'(l  from  first 
drifting  resulls  op  ibe  pew  liotiom 
Ol'  78ii  ft,  level.  Oi'i'  gi-ading  be- 
1w('e,'i  three  and  four  oiine's  gold 
per  loll  ;ieross  .'Ui  axeritge  width  of 
IS  itiches  bas  eome  from  the  first 
:',.5  feel  of  (Iriftiitg,  Tlnse  v.iliies 
eomp.-ire  with  one  onnei'  in  Ihe  eor- 
res]indjna  s'.'ctious  of  Die  lexi  1  ini- 
in('(ii;ile)>'  ahove  where  .(  tol;iI  OM-ku 
Il  ligtil  of  ;ihmi!  3.5|(  fl.  has  hocu  oh- 
taiiK  (1.  Tlie  fiflh  levc!  also  ear- 
:-;e,s  some  ind  ie;i  I  ions  of  .111  eii- ! 
hii'ged  oi'c  slriKlure. 

Iial6lv  tlie  mill  has  I 


5udl)iiry  BaNin  . . 

2.10 

2:25 

Siifl.  (  oiitact  . . 

.06 

Sulliv,.n  . 

.78',.'. 

.78', 

SvlVHMltc  (jold  . 

3.10 

5.15 

I  f‘c  k •  I  iimhcN  . 

4.0  5 

4  2" 

(-ni.  Oil  . 

.75 

.00 

Tohurn  (jold  . 

1.55 

1  65 

I  owa^'ni.u:  . . 

.50 

L’cfii  Gold  . 

.00 

0  3 

\  enl  tjrrs  .  . 

4.4  5 

4  70 

W’ciitr  .M . 

6.2  5 

6  25 

NX^ciuliuo  (»f'lfl  Minr.s  Ltrl... 

.00 

1  1 

White  1  i-rh-  Sih'cr  . 

Mmr.', . 

.04 

Wilt (  oii.dilcin  . .  . 

,02 '1 

■  Op. 

\y'...,d.('.iddi,i.  . 

.13)'. 

\V(..;I.I  11  . 

H.OO 

8.00 

'i’nnr  ^'ankor  (»irl  . 

UNLISTFU— 

Brett.  Tretth . 

,01 

('oiiKt  Copper  . 

J.OOx 

r^alljoiiHi/*  .  . 

'iH 

.58 

I.fifil  (.rest  . 

,0  7 

0  7 

ti.i.lliills  (Id  . 

I  If/nir  Oil  . .  .  . 

2.80 

2.0  i 

Iliids.m  b/.v  M . 

14.25 

34  7  ) 

Kuk.  T ownspf  . .  .  . 

Oo 

07 

24: 

.151 

3.1)0 


)  01 
3  55 


\I.infly  Mines  .  . 

Non),  in  . 

I'.iwni*..  Ko'klaiiri 
Ol)  -Srlrcliofi.s 


I'eii'l  Or.iip.  , 
Rr.l,!.  Montlii  , 


!.7i  2.90  7.7o 

.00':;,  .... 

lUi',:..  .06  0.  ,f)„ 


CURB- 


)'unniiig 
da,\  I’roduc- 
)))iinih  ))ia.v 


Higher  Production  and  Profit ! 
At  Matachewan  Consolidated 


Royalite  Has  New  Large 
Producer  in  Well  No.  42 


Toronto  Bureau  The  Financial  Timet 

Toi'olito.  Matachewan  Consolid¬ 
ated  Mines  Ltd.  recorded  a  new  high 
record  in  prodiietion  in  the  quarter  ,  ^  p, 
ended  Seplomhei-  tld.  11);;9.  I'Tslimal-  d;iil.\. 
ed  total  profit,  hefore  taxes,  depre- :  howev c]-.  Di;ii 
eiaiioi)  and  defeired  development,  hiiilt  up  In  a 
amoiinted  to  .$7'!. 199.  as  (on)|);n-ed  ;i-6;ii,,n.iits  atlC)- 
witli  $55,275  ill  Ihe  piccediiig  i|uar- 
lei-  and  $.5'!. 119  in  Die  .8;epteml>er 
(iuarter  of  1938.  Net  produetiou  in¬ 
come.  ineludiiig  $6,167  from  increas¬ 
ed  price  of  g(dd.  totalled 
from  37.731  tons  treated,  against 
$21  1,274  from  39,008  Ions  in  the  eoiii- 
parablo  quarter  a  year  ago. 

In  the  first  nine  months  (d  1939 
net  prodiietion  ineoine  amounted  to 
$636,391  from  115.507  tons,  while 


Ciilgary.  I’roving  a  tna.jor  sui-- 
prise.  as  well  as  a  nia.ioi-  |ll■cldu('e:•. 
Royalite  No.  12  comideie  I  the  l  On- 
serxalion  Hoard  prodiieiiou  rale 
lest,  showing  a  rate  of  1.936  lihls. 
per  day.  It  is  cNpeii  d  'lie  unoia 
hetweeii  ti.'io  and  7un  bids. 
It  should  lie  P  inted  oill, 
Ih  ■  lieax.i 


apiiareiti  tight  lime  a;.'l 
gas.  Ill  ;ill  prohahi! 
the  well  wilj  follow  i!' 
.\nglo-Ciiu;iri:)i;i  .No.  .m 
$218, (il,  ('(dopial,  allow:ihles  he.n 

flit  as  heavy  prodiieiioii 


rel. (lively  heiivy  drop 
influx  in  relation  to  o,’. 
Die  formation.  When  iliis 
volume  will  not  In 
umintiiiii  the  presein 


/.|(-R  MACOONALO  CRECNLECS  ltd..  LEITH.  SCOTLAND 


j  profits,  hefore  w  rile-offs,  were  $17!i.-  .\erordiiig  to  pefnd 
I  587.  In  the  couiparahlt!  period  of  t'ds  cotidilion  .1  Die 

i  I93S,  production  totalled  S':(i2.64o  I'aliey  oil  wcdls  will 
j  from  115,435  Ions  for  a  profit  of '  rreovery  Imt  will  not  .died  iiUfi;;- 
$129.7iA.  ate  recovery  of  oil. 


flow  was 
fixe  ;ieid 
ion  w  It  h 
ioi'lag"  of 
'heiclo.-e, 
(opise  of 
I  lililish 
4  sharply 
eatises  a 
11  pressure 
::f!ux  fi'om 
Ol  (  urs,  g.is 
.ffieleni  to 
,  axy  floxx' 
eiigiimm's. 
per  Turner 
s  rale  "f 


SWII  IHVI  R 

.■^aiid  liixei'  Gidd  Mining  ''ompaiiy 
lias  intei'sci  led  Hie  doxxnwai'd  exleii- 
sioii  of  the  x'ein  in  a  diamond  drill 
lade  fi'om  llie  nexx  ninlli  level.  The 
xcill  showed  X'.lhle.s  of  s")  lo  $1;  pel' 
loll  aeros;.  narvoxx  wnll!'.  \  cross-' 
cut  of  :dioul  l’T.'i  fl  in  length  xvill  he 
d rix  en  I o  ri  .ie!i  1  he  •. cm. 

I’rodneiion  for  the  x"ri;'  o  date  li.o^ 
ranged  hi'weeii  $31, 'H  i  and  'Me, 267. 
(If  :i  inonlhlx  axcrage  "f  apiirox ::n- 
alily  .■d’.n.enn.  'I'he  mill  is  h.uidling 
around  'le  ton.-;  pe,-  day, 

itOGH  1  Mill  I  )( 

Woo'd  Cadiiiae  Mine-;  report  lor 
tile  fi.'-enl  year  ended  .ifiue  3e,  l'i39. 
Stales  .8')7..''.';.7  were  (  xpended  d'lr- 
iiig  tile  .xc.'ir  oil  devdopmenl  ae- 
eouiii,  lu'iiiging  total  development 
costs  to  date  to  ,$363, un7. 

I’aluiice  sheet  shows  etn-relll  a.s- 
seis  of  $3.(i:!X,  and  curreiil  liabili¬ 
ties  of  $27.0(18.  as  (d'  .lune  30.  I!'39, 
.(gainst  eur:-''nl  assets  of  .$11,617. 
and  ciiri'enl  litihiliiies  of  $19,535  at 
.Inne  39.  a  \(';ir  aro. 

X'alue  (d'  work  to  .Inne  3".  I93!i, 
under  eoniraci  xxilii  .Mill  Builders, 
litd.,  is  stated  its  $15,688.  1 


,  Ntns  Minos  . 

lioaut.ir  Gold  . 

,  b'-nisC,*dilh..'  . 

br  ./iI.  Gold  . 

bruwnlro  \1  . 

I  .irlirr  M.diii'tic  .  . 
(  rnt  r-.I  ( 'ndi  line  .  . 

!lup,ir.(virt  . 

k  1  r  1. .  Got  1  Rand  ,  . 
i  Mon'iiqur  Gold  .  .  . 
f’.i'o  C'onsohd.oofI 
I'l.ir-r  r)ov"l(>i.>i,ient 
Row  ird  Mimii .  . 

.s  —  Brokon  lot.- 


.92 

.19 


BECOME  A  REGULAR  READER 

It  totxli*  only  tlircr  dollars  a  year  for  rc;»ular  weekly  delivery  lo  a 

*  t  ciiicidictn  rtkldreMH. 

IJll  n\A.Nt.lAL  riMLS  F»L‘HLIi»HI\G  CO.  LiMlILD. 

0^  I  Crui*;  i>t.  Weal,  Montreal. 

I  jicloaed  . . * . ,  for  % . . 

tur  winch  aciid  1  he  1  inuncial  1  iinea  for.. . months  to 


RIP  MOWS:  In  C'anada.  $3.00  a  year.  $I  .7t  for  sL\  monthjf.  In  Great 
Britain.  $3  a  year  Canadian  lundii  In  United  6tatc:$  $3-50  u  year; 
$2.00  for  s»ix  inonlhH. 

Make  ait  Uiteques.  DrafU  and  Money  Orders  payable  to  the  Company. 
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STOCK  MARKETS 
ARE  EASING  OFF 
ON  SMALL  VOLUME 


Heard  in  the 

Board  Room 

Dominion  Textile  Co. 


New  Exchange  Governor 


The  I  COPPER  DEAL  MADE  STELCO  EARNINGS  dividends  declared 

MARKET  TREND  gy  ggITAIN  AND  ON  HIGHER  LEVEI^  ond  other  OfficM  Nonce., 

CAN.  PRODUCERS^  ADDING  TO  PLANT  I  THE  bank  of  Toronto 


n  1-  .  1 _ I .  i  1  •  »  Important  beneficiary  of  the  mar- 

P^^**j*  .^**^*^*^*^^  Ret  strength  since  the  outbreak  of 


With  Good  Activity  But  war,  the  stock  of  Dominion  Textile 
‘  Show  Net  Loss  has  advanced  from  around  70  two 

-  months  ago  to  the  current  level  at 

Mn  nririMm?  TRFNO  or  thereabouts.  It  has  recently 

NO  PtJlNITt.  rKfcNU  reported  that  activity  in  some 

The  hesitation  which  has  charac 
terized  stock  market  activities  in  re-  hi 

cent  weeks,  was  again  in  evidence  the  extraordin- 

throughout  the  most  recent  six  day 
period  Price  ranges  were  usually 

narrow,  with  trading  dull  and  con-  The  corn- 

fined  to  diminishing  volume,  except 
in  the  case  of  specUdity  issues. 

The  final  result  of  the  mixed  trend  ^  ®  h  7  1 

.vhUh  prcl,...  ,Pr»„.h  n.™,  o,  Oc-  ‘iT;™  I 


■ARKET  action  during  the  past; 


■  eek  again  has  failed  to  give  |  (i^najjan  Funds  and  Delivery  at  i  September  Tonnage  Reported  at 


any  clue  ns  to  probahle  uear-terui 
I  trend.  The  Canadian  stock  averages 
I  have  for  some  weeks  been  in  a  side- 
I  ways  movement  just  liclow  the  highs 
j  of  the  year. 

I  In  Wall  Street,  the  market,  after  its 
I  last  attempt,  a  week  ago,  to  break 


DIVIDEND  NO. 


Canadian  Ports  Main  Features 
of  Agreement 


Record  Level  and  Capacity 

Operation,  Continue  j 

NEW  iso-TON  FURNACE 

the  same  will  be  payable  at  the  Bank  and 
Profitb  of  Steel  (  O.  of  Cuuudtlfor  i  Ue  branches  on  and  after  the  first  day  of 


SO^i,  OF  OUTPUT  TAKEN  NEW  150-TON  FURNACE 


last  attempf.  a  week  aA;o,  to  break!  Iho  successful  conclusion  of  the  i  roriib  or  oieei  to.  or  uuuaaa  lor  i  us  Branches  on  and  after  the  f 
through  previous  highs  in  the  aver- 1 1'anadian-British  copper  deal  has  mouths  ended  with  October  |  December  next,  to  »h«reiiuldcia 

ages,  made  nearly  two  months  ago,  |  finally  been  announced  and  barring  higher  than  in  the  correspond- j  on  November  r>th,  I93v. 

on  September  li.  has  lapsed  into  j  some  unforeseen  developments  in  p^lod  of  I03S  although  prices  Order  ot  ibe  Board, 

dulness,  which  may  be  a  prelude  to  I  the  cost  .situation,  it  seems  to  be  a  ha.\e  been  below  the  average  for  i 

another  attempt  to  better  the  1939 !  satisfactory  deal  all  around.  Ccneri,!  r 


tops,  or  may  bo  preliminary  to  a  de- 


o  ^  c.  I  The  increase  in  profit  has  been.' 

in  ?..v  V.  ’  .onnInIL  ^  duo  to  increase  in  tonnage  produced  ! 


II. 

Gcnrrcsl  Maiif 


tober  is  that  market  averages  have 


gained  a  few  points  over  the  ^  lose  I  ‘hat.  some  raonth.s  before  the 


of  September,  while  the  trading  vol¬ 
ume  has  fallen  off  considerably. 
During  the  past  few  days,  the  pa- 


war,  at  the  time  of  the  annual  meet¬ 
ing.  that  the  company  reported  ex¬ 
panded  sales.  Few  companies  have 


per  group  has  featured  the  Montreal  dividend  record  than  DomI 


market,  first  by  a  strongly  support¬ 
ed  upsurge  and  later  by  an  dually 


nion  Textile  and.  despite  tariff  and 
labour  difficulties  from  time  to  time,! 


GHTG.VON  of  Canada  | 


rapid  decline,  which  lett  tlic  (Uiicial 
average  about  10  points  lu'low  iliat 
of  a  week  ago. 

In  contrast  with  the  i>orforinance 
of  even  a  week  ago,  the  l>onilon  mar¬ 
ket  has  shown  widespread  signs  of 


he  (Uiicial  *he  mana.gcment  has  been  able  to 


make  a  reasonably  good  showin,g  | 
even  in  times  of  economic  stringency. 

if- 

3Ioore  Corporation 

Probably  the  safest  stocks  at  pres- 


cline.  which,  if  it  carries  price.s  as  ,vill  purchase  420  000  000  pounds  of  ”  increase  in  lonnage  proaucea 

measured  by  the  Dow  .lottos  indus- 1  copper  over  a  period  of  one  vear  reoerd  proportions  j  ^  ^  ^ 

trials  through  119.60.  and  33.43.  in  |  apSroximatelv  80%  S  the  t^al'mit- I  ?  T-' '  ^UekUnq^tpCrlQM 

tho  rails,  would  establisli  the  move,  j  put  of  those  comnanies  who  arc  n  ir  i 'nil  capacitj. 

to  market  technicians  as  a  sccondarv  1 , ■  .  'nn®® '^n’nPnnie.s  w  no  arc  par  I  wiiile  this  demand  has  been  con-  _  ,  „  ,  .  „ 

downtrend.  Break-through  of  either  7h  ®  •  |  fined  almost  e.xclu.sit  ely  to  the  re-  N®*'®®  DlTideod 

of  these  upper  or  lower  levels  would  1  The  contracting  parties  and  the  guiar  products  of  the  company,  the  >o.  100 

be  interpreted  .(s  establishing  a  new  amount  s.phed  by  each  are  as  fol- !  prospective  needs  for  requirements  A  dividend  of  one  and  three- 

near-term  trend  ‘"t®*”®"®"'*'  Mckel  to.  of  j  have  caused  the  company  to  pro- !  quarters  per  cent.  (1=^4%)  has  been 

m,  It,..  ,  -.n-,  V.^^nda.  .37.(00.000  lbs.;  .Noranda  ;  ceed  with  construction  of  the  new  I  declared  on  the  Preferred  Stork  of 

dian  m7k  7  II  b  ivo  I]-'"'  «>•-  'h'®  Company,  for  the  quarter  end 

,  ,  n  1  I  •Kiin7,7v-n4  Smelting  Co..  50.(00.000  I  dcr  to  attain  additional  Ingot  pro-  ing  .November  30th.  1939. 

tirel>  ncgativ.  (lull  Hading' lucv.u  -  ibs.;  Sherrilt-Gordon  Minc.s.  33,- ,  duction 

mg  consistent l.v._  m  vol-  ^no.OOO  lbs.;  Waite-Amulel  Mines,  j  Tbo  new  open  hearth  furnace  will  of  I  Mock  Dm ideiid 

23,800,000  lb.(!.;  Aldcrmac  Copper  result  in  an  increase  of  12V4%  in  >o.  .«> 

Corp..  7.900,000  lbs.,  and  Normctal  company’s  production  capacity,  it  is  I  A  dividend  of  one  per  cent,  (i'.ci 

Minin.g  Corn.,  6,400.000  lbs.  learned.  The  new  furnaea  is  being  i  hos  been  (leclared  on  the  Common 

Thi'  agreement,  subject  to  renew-  installed  at  Hamilton,  and  i.s  being  j  of  this  Company,  for  tho  (juai 

al  by  the  Brit.i.sh  government  i.s  added  to  lake,  care  of  anticipated  1 '®'‘  ending  November  30th,  193:i,' 


iiienil'cr  of  tlio  Exchange. 


easing  off,  with  voltime  (lecliiies  and  .  ent  are  those  which  will  benefit  from  ' 
interest  rather  on  Hie  dull  side.  As  ■  any  increase  in  the  tempo  of  busi- 
is  customary  with  .such  develop-  ness  without  actually  parttepatiug  in 
ments  they  are  usually  ascribed  to  t  war  business,  states  the  current  mar- 1 
some  far  fetched  eaiise  m  tlie  realm  I  kel  letter  of  Green.  Ellis  &  Andcr.son.  | 
of  politics,  .\fter  ilic  ra.siiy  weeks  ,  members  of  tlie  New  York  .Stork  Ex- j 
of  strong  and  active  markets,  it  is  (  change  and  ^fontreiil  curb  Market.! 
easier  to  assume  however,  that  pure-  ^  Pointing  out  in  this  connection  that  I 
ly  technical  reasons  are  responsible  1  .Moore  Corp.  common  .seems  worthy 
for  the  hesitation.  This  appears  to  ,  of  study,  the  tetter  says — tiolding 
be  iKirnc  out  l>y  tiie  acti(’n  of  those  j  company  w  Iiosc  t  utisidiaries  are  tu- 
issues  especially,  which  have  pro- j  gaged  m  ilic  manufacture  of  sale.s 
v'ided  most  of  the  spectacular  lead- 1  hooks,  manifold  boiiks  and  forms, 
ership  in  recent  weeks.  1  registers  and  various  luisiness  form.sj 

Tho  trend  towards  preferred  and  the  foriunes  of  .'lo'jrc  Corp.  follow  1 
high  grade  investment  stocks,  which  ;  pretty  closely  ih(>  trend  ((f  general 
was  noted  last  week,  is  continuing, ;  business,  .\  favourable  teature  under  1 
indicating  that  investors  generally  ;  present  conditions  is  tlie  fact  that  ai 


M.&0.  PAPER  CO. 
SHOWS  SMALLER 
LOSS  9  MONTHS 


.y.  y  >{■ 

Failure  of  the  war  to  develop  as  a 
I  destructive  cotifliei.  .such  as  would 


•I’lio  new  open  hearth  furnace  will  |  l’unini«ii_  Mock  Divi.Jeml 

result  in  an  iiiereasc  of  12V4%  in 

company’s  production  capacity,  it  is  I  A  dividend  of  one  per  cent.  (I'.c* 
learned.  The  new  furnaoa  is  being  i been  (leclared  on  the  Common 
installed  at  Hamilton,  and  i.s  being  |  of  this  Company,  for  tho  (|Uiii 


stimulate  war  industries,  and  others,  j  prices  approximating  those  new  bu.sinoss  resulting 


are  of  anticipated  1 '®'‘  ending  November  30th,  193:i,' 


undoubtedly  has  been  a  factor  in 
drying  up  spei'uiativc  stock  market 


which  prevailed  at  the  outbreak  of  war. 


ulting  from  the  |  The  above  dividend.^  are  p  tyabic 
on.  tho  2nd  day  of  .lauuarv,  1940.  t" 
shipments  during  Shareholders  of  record  at  the  close 


(irjiug  up  si'K  (I'.Kivc  sincK  marKci ,  about  11  cents  per  pound  of  'I'hc  company's  shipments  during  |  Shareholders  of  record  at  the  clos( 

trading  lately  .\ti  economic  strug- j  (.^pppr  in  North  Ameri-  the  tliird  quarter  gained  steadily  in  :  of  business  the  lotli  day  of  Deci’irt 

glc,  such  as  tlie -vllies,  and  neutrals,  j  markets.  This  would  give  the  comparison  witli  the  previous  year  j  her,  1939. 


I  H  mini  I  11.^  turally  Icsseu  tho  need  for  arma- 

U\JUU  %/  m  V  i1  I  II  U ;  nieut  and  war  materials.  Curertain- 

-  :  ties  as  to  file  nature,  and  possible 

Trustee  Reports  Deficit  of  $1,-|  'eoRth,  of  tbo  vvar  tend  to  make  both 


appear  to  ho  working  for,  would  n®-  contract  a  tentative  value  of  about  and  the  surge  of  buying  which  fol- 


$46,000,000. 


lowed  the  declaration  of  war  raised 


599,995  as  Against  $2,062,- 
956  Last  Year 


ndusfry  and  market  traders  cautious  completely  to  the  satisfac- 


Thc  most  vt;xing  problem,  that  of  ‘^®  volume  of  tonnage  ^oked  to 
the  form  of  payment,  has  been  compelled  wlth- 

.inivnri  ot v  tr,  (ho  .;  i(i.;fQr.  '  drawal  from  the  market  tii  many 


By  Order  of  the  Board. 

D.  F.  POLEOEK. 


WORKING  CAPITAL  UP 


in  new  commitments. 

I  In  addition,  the  realization  that 
i  higher  taxes  next  v  ear  will  be  oper- 
^ating  fo  restrict  industrial  profit.s 


tion  of  Ihe  producers.  Ihirehasos  1'°®®  '  E'®  it  is  stated  was  the  only  ynDliynJI  If  IMTC  MMITril 
will  he  naid  for  In  ranad;,  and  in  alternative  If  the  company  was  to  IWnHIlUHITimLO,  LIITII I LU 


will  be  paid  for  In  Canada  and  in 
Canadian  funtls  and  the  earlier  sug¬ 
gestion,  tliat  nlockod  pounds  might 


Kestioii,  tliut  blockod  pouuds  might  aavauees  as  lar  as  possio.v.  (x.- ,  DITIDEyD  NOTICK. 

atin^  TO  restrict,  innustricil  profits  ,  ,  .  .  ^  i  -u  i  ^  readv  hich^r  costs  of  TuatBrials 

Uends  to  hold  back  stock  prices,  from  f  P"*:  paymctii  has  been  exchange.  ,  N?"'?  ”,  ^7' n’'  ';■! 

all  I  . . ,(1,  .............  .1  thrown  out.  The  Canadian  copper  “““  sui.inics.  a-,  «,.((  aa  tAvimuev.  j,  qq  shirr,  piv.,i>i 

ai  ,  keeping  pace  with  ( 111  rent  industriai  ,..,,^1,  fn,.  po..,,  i,  win  have  atfected  costs  in  an  upward  Camdiui  fundi,  ims  been  declared  b-. 

nd  i  and  busine.ss  activity,  unless  and  djnection  Directors  of  Nomnd..  Mme...  i.i,,, 

»(n  nnfil  thoeo  (.vn-.toe  ..aceanoo  a  foi  m  of  Casll  With  Vvhlcll  thcy  r.__  •  .  _ _  _ payable  December  15th,  l')31.  (o  .-I 


inaicatng  tmit  invesiors  gvuv.  im,  ;  preseni  r(  nnumiis  is  uie  tact  iiiai  a  i  Toronto.--  .Net  ios.s.  after  all  I  keeping  pace  w  itli  current  industrial 

are  taking  stock  of  past  performan- ;  nunibci  (d  il;e  siilieidianes  operate  |  eharges,  including  hank  interest  and  i  and  business  aetivitv,  unless  and 

ees  and  of  futime  possib  lities,  and  i  m  the  I  .S.  with  the  result  that  pro- ,  .mowin.g  for  unpaid  interest  on  until  there  appear.s  greater  a.ssurancc 


I  alternative  If  the  company  was  to  •WUnivl/mTIlIvtvj  LIITII 1 1 

!  follow  its  policy  of  avoiding  price  - 

advances  as  far  as  possible.  Al-  DlTIDEyD  NOTICK. 

ready  higher  costs  of  materials  .  ^ 

land  supplies.  a.s  well  as  exchange. 

have  affected  CU?tS  in  an  upward  CanadldH  fund#,  been  declurcd  bv 
direction  I  Directors  of  Norandji  Mines,  l.imi 

tihipments  during  recent  months  I  P:rd7«%?^rc7d".'  ii^^^^^ 
have  exceeded  consumption  due  to  November  20th.  1930. 


heavy  purchases  in  anticipation  of 


Ileccnt  political  dcvrl.vrments  have  |  ings  I'U'  <he  common  this  sep,„„bcr  30th.  I’or  the  correspond-  ,  ed  liquidating  pressure,  as  i 

more  or  loss  exploded  the  Idea  (3f  an  I  year  sh(vuld  be  considerably  in  ex- I  pp,.jod  of  last  year  a  net  loss,  ish  establish  exchange  credi 
early  peace,  and  the  number  ot  trad-  |  cess  of  the  $2.69  common  for  the  ,i,nilar  eharges  and  allowanecs.  United  States,  has  been  ano 


of  iucreas-  benefit  of  a  guaranteed  market  fori  g,ggl  pf  ^an- 

IS  the  Brit-  "'ll  they  produce,  more  than  neim- 1  reported  net  earnings  equal  to 
edits  in  the  burses  the  producers  for  the  price  |  ^  share  on  combined  common 

inotherfac-  t'acrifice  which  they  have  made  no  j  preferred  stocks,  which  com- 


have  the  |  fpt„re  needs. 


ers  who  cf(nsidercd  this  idea  a  seri- 1  calendar  year  1938.  Present  dividend  062.956  was  reported 


Oils  threat  to  the  market  is  rapidly  rate,  with  extras,  is  $2  T>or  annum.” 


tor  discouraging  attempts  at  moving plotibt. 


By  order  of  the  Board. 

J.  K.  BK.ADMI  .I.  O 
Seer* 

Toronto,  October  27lh.  I'M'). 


diminishing.  AVhatever  bearish  in- , 
fluences  politics  may  now  have  on  j 
ihe  market,  tiiey  w  ill  be  based  on  i 


if-  >(■  if 

3T.  &  0.  Paper  Co. 


In  the  balance  sheet  current  assets  ,  up  prices,  in  thin  market.s. 


pared  with  $5.82  a  sliarc  earned  for  i 


are  sliovvn  at  $8,066,155  against  $7.- 
(.152.97:!  at  the  end  of  iri.lS,  with  cur- 


WTiile  only  80%  of  the  output  is  j  the  record  year  1937. 
destined  for  Great  Britain,  Canada  - - - 


ortain  iudustries  report  slacken-  berseif  will  readily  take  the  re-  Foundries  &  Forgings 


.  narp  increas(»  in  earnings  (>1  lijibiiities  at  $1,008,202  against;  ing  off  of  incoming  orders  of  late,  maining  20%:  as  a  matter  of  fact. 


consequences  of  a  long  war  rathei  g.  Ontario  Paper  C(V.  re-  to.906.  making  net  working  cap 


than  a  quick  peace. 


ported  for  September,  is  cxiiecicd 


The  rapid  expansion  of  Canada  s  jq  increase  pressure  from  certain 
productive  facilities  continues  to  bondholders  for  revision  in  tcrin.s 
provide  the  foundation  for  impro\-  jjj  jjje  reorganization  plan.  litirn- 
ing  market  conditions.  However,  jugg  jioe,536_  a.fter  depreciation 
earnings  reports  from  Canadian  cor-  ajj^  depletion  but  before  interest,  if 
porations  in  many  fields  of  endeavour  |  projected  on  an  annual  basis  would 
have  shown  a  definite  impro\  cment  j  jj,,|jcate  profits  that  would  c(>v.>r 
over  the  previous  year,  or  quarter,  ^  bond  interest  under  the  proposed 
as  the  case  may  be.  Due  to  the  fact,  |  pig^  some  five  times.  .July  and  .4u- 
that  tho  war  effort  has  been  a  fac- 1  earnings,  combined,  totalled  ! 

tor  only  for  a  matter  of  two  months,  !  1154, noo.  Improvement  in  earnings 
these  reports  indicate  a  certain  bust-  j  company  has  been  in  reflec- 

ness  revival,  which  is  based  on  genu- j  gains  in  the  insulating  board 

ino  economic  developments  rather  I  kraft  divisions  as  well  as  in 
than  on  war  boom  activities.  To  a  ^  newsprint 
certain  extent  at  least,  stronger  mar- 1  if,  :p 

kets  have  been  reflecting  better  busi- 1  I»iilp  a.ud  Paper  Securities 
ness,  a  fact  which  should  have  im-  .  v  .1  c  •  . 

iiortant  bearings  on  future  technical  f 

market  reactions. 

.  ter  of  Thomson.  >rathewson  &  Co., 

Duindlinff  lolume  members  of  the  Montreal  Stock  Ex- 


1.  making  net  working  cap-  in  view  of  present,  liackings,  this  G10  possible  needs  are  sucli  that 
.11.59.95::  as  at  September  .H' i  easing  up  is  fa  voriitde,  and  tending  special  stipulations  safeguarding  do- 
?.'i,9i:;,i(67  at  December  31.  ■  to  keep  inventories  within  reasonable  mestic  rciiiiremcnts  have  been 
limits  —  so  long  as  the  liesitation  in  made. 


CaUs  Bond*  for  Redemption  ,,  ^  sTr-Wc.b  Toronto. 

Canada  Foundries  &  Forgings.  Ltd..  Dividend  No.  s 

will  redeem  on  February  2,  1940,  all  |  notice  is  tier(!by  -iven  tint  «  du. 
of  its  6%  first  mortgage  bonds  at  dend  of  5  cent.-,  per  shire  lids  bee 


BEATTIE  GOLD  MINES 
(QUEBEC)  LIMITED 

(No  Personal  Liability ) 

25  King  Street  West,  Toronto. 
Dividend  No.  8 


.\(M  sales  for  the  period  were  ■  f,,i  \viird  buying  is  only  temporary. 
$111. 71  1, 694  compared  with  $8,831,128  In  general  invenloru's  are  siiid  to  lie 


110%  of  principal  amount,  together  dedireH  by  the  Director.-!  of  Reitlic  Cohl 

.  .  .  ,  .J  •  A.  X  Mines  (Quebec)  Limited,  payable  in  Caiid 

with  accrued  and  unpaid  interest,  dim  fnnde  on  December  7th,  1*139,  (.1 


Frew  Mnrli(‘fs  T  iniitMl  i'“wvipai  amouu*,, 

t  w  .larktt  l.inilT4vl  accrued  and  unpaid  interest. 

There  raaj'  not  he  much  left  of  the  Redemption  will  be  made  in  Canadian 


in  tile  like  1938  period.  j  not  abnormally  tiigli.  (it\spite  the  total  output  to  permit  large  scale  funds  at  head  office  of  The  Royal  >939. 

Inventories  at  September  30  were  licavy  rush  of  new  commitments  in  participation  in  the  free,  specula-  nonU  (if  ran-uln  Montreal  UDon  sur-  By  O.-der  of  th 
$3.:;oo.3i;:  agaln.st  $4  229,953  at  De- mertaiu  linos  since  the  war  .starled;  tlve  world  markets  where  prices  °  n  j^r  to^  H. 

ceniber  31.  1938.  Trustees  leport  .  tliis  ha.s  been  due  to  the  low  level  of  hold  at  about  12*^  cents  per  pound,  maturing  on  February  2.  1940 


I  record  Novctnlit* 


delayed  deliveries  are  anticipated 

Insulite  Markets  Effected 


With  tho  hijrher  purehasin^r  power  formerly. 


By  Order  of  the  Board. 

H.  WHITTINGIIAM. 

Sccretdry-T  reas 

October  26th.  1939. 


..WM*  ctxiv,.  isvwut.i  -jna  A  iki  A  a  ^  mai 

that  Canadian  participation  could  Second  Inter-State  Royalty  Cor-  VMMAUIAN  IVIAI-AItT  lU 
not  he  ot  the  same  importance  as  poration.  Limited,  advi.scs  that,  as  at  COLO  mines  limited 

formerly.  October  31st.  1939.  tho  cornpauy’.s  in-  King  street  We.t,  Totonio. 

In  view  of  the  fact  that  operating  vestments  in  oil  royalties  had  a  book  dividend  no.  7 

costs  in  Canada  will  likely  show  a  vatoo  of  $226,286.  d.vi”end7f  l^e.Vts  peflhaVeVas  b.-!.M'H.-' 

rising  tendency,  some  protection  Gross  revenue  from  royalty  income  cUred  by  the  Directors  of  CnrmHtHn  Mni 
has  been  afforded  companies  whose  since  acquisition  amouptod  to  $75,-  artic  Coid  Mines  Limiird.  payable  m  t  m 


in  we.stern  (  anada.  tho  stimulus  to  ju  view  of  the  fact  that  operating  vestments  in  oil  royalties  had  a  book 


Towards  the  close  of  the  week  change,  is  to  acciimulalo  securities 
under  review,  the  Canadian  and  Am-  of  companies  that  will  benefit  from 
(•rieau  markets  weakened  further.  \\ar  order.s  and  are  also  rea.sonably 
although  some  war  specialities  offer-  assured  (>f  a  maintenance  of  their 
cd  some  resistance  to  the  general  earning  power  should  any  early 
.vend.  Trading  volume  throughout  pcare  be  arhlevf-d. 
the  week  has  been  comparatively  Pointing  to  the  pulp  and  paper 
■light  in  Montreal  and  Toronto.  |  jjg,.uj.j(jgy  g  group  which  appears 
\mong  the  interlisted  stocks,  •  .P.R.  |(o  fall  into  this  categiiry,  tho  letter 
jTovided  again  tho  largest  volume  1  ^gys; 

'■••ith  37,000  shares,  closely  followed!  .■.-i-pg  pg^f  fg.^v  years  ((f  ‘famin'/ 
I'.v  Can.  Car  Common  with  Sl.O'iO;  |  newsprint  and  allied  iiidu.s-- 

(diier  active  stocks  were  Abitibi  with!  t^ies  bankrupted  niariv  of  tlie  com--  ; 

1.500;  Bathurst  ll.OOO;  panics  and  reduced  ilio  \aluo  of  tlic 

11,000;  <  ement  6,600;  Car  Pref. ,  g,.,j,ip’j,  .securities  t*>  a  level  far  he—' 

7,UOO;  Coal  “B"  13.000;  Dryden  Pa-  ilig  capital  iuve.-^fed  In  the  iii- 

I'er  6,600;  l-ord  “A"  9,000;  Imperial  (jusiry.  The  adi.ince  .since  .■septeiii- 


I  Trustees  state  that  while  reports  i 'ndustrial  activity  and  earnings  from  pogts  in  Canada  will  likely  show  a  value  of  $226,286.  .  P  HKRFB' 

from  tho  managing  director  of '  thf>  laige-sc;ile  go\erninent  war  eon-  rising  tendency,  some  protection  Gross  revenue  from  royalty  income  ciared"by”the!'^D'i'recioM 

European  Insulite  Company  are  i  tf'*®*®  ( entemplatcd,  with  1  .s.  busi-  pgg  heen  afforded  companies  whose  since  acquisition  amoupted  to  $75,-  artic  Goid  Mines  Limitr 
meagre,  they  indicate  the  situation  |  iiioviug  strongly  upward  and  gniall  profit  margin  might  be  im-  248  up  to  September  30th,  1939,  and  "7”". 

is  as  well  in  hand  a.s  war  condi- | ''»rfJ»®>nienis  to  a  wartime  economy  pgjrcd  by  a  too  rapid  ri.se  in  costs,  tho  re.serve  for  depletion  totalled  record 

fions  permit.  .Mill  activity  is  at  t*  !  under  wa.v,  prospects  are  favor-  Delivery  will  be  made  at  Canadian  $20,693.  During  Hie  month  of  Sep-  By  oider  of  the  Boo 
nineh  reduced  rate.  Exports  except  ‘‘'’o'  ''<r  continued  uptrend  in  tlie  pertain-  tember  last  tho  corporation  had  a  H.  ’ 

to  Scandinavian  countries  are  re-  busiiie.'(s,  and  corporate  earnings  ...m  f..ii  o'vr.ui  rov-iifv  0100010  of  *1  nne  .  S' 


in  tlie 
earnings 


paired  by  a  too  rapid  rise  in  costs,  tho  reserve  for  depletion  totalled 
Delivery  will  be  made  tit  Canadian  $20,693.  During  Hie  month  of  Sep- 
ports  and  no  risk.s  or  costs  pertain-  tember  last  tho  corporation  had  a 


48  up  to  September  30Hi,  1939,  and  Dfcembrr  i5ii,.  loj-i. 

1,0  •■0111.V.0  for  Ilonlnlion  lofpIloH  ceBreholder*  of  record  Novcinbpi  ZSli. 


in  .shipment  overseas  will  fall  gross  royalty  income  of  $1,060. 


16.  and  the  ordering  of  a  (  Ourt  liear- ;  Lsn.  Uo 
iug  November  27.  I 

Al  the  hearin.g,  the  Court  will  be  I  Major  .1. 
askf'd  to  determine  that  the  debtor  Drinkwaler, 


ri(  rr  fo  f  lu  '  11  "  iriiiains  to  bc  seen  xvhether 

nt  profits  f  giires,  the  odds  sti  •  -i  »  .  • 

.  ,  r  ..  .  ,  .similar  far-reaching  agreements 

ipear  to  favor  c'tuities,  lor  t he  long  m  ,  j  -.i  i  *  i  j 

...„  -u  1  will  he  made  with  regard  to  lead 

im.  rather  than  cash.  .  .  mu  i  i  i 

_ _  :ind  zinc  supplies.  Tho  more  likely 

procedure  here  will  be  for  the  few 
xecutive  Changes  Made  individual  producers  of  importance 
^  e-^  J..  c*  I  >o  make  bilateral  agreements  with 

L.an.  Commodity  Exchange  |  the  Briti.sh  Ministry,  consolidated 

-  ’  I  Smelters  as  a  matter  of  fact  has 

Major  .1.  J3,  IVeir,  of  Oswald  and  already  been  reported  to  have  come 


retired  as  vice-  to  such  an  a.greeincnt. 


Oil  n.oOU;  Jnt.  Nickel  9.600;  .Mont¬ 
real  Power  7,800;  Price  Bro.",  O."®": 
.St.  Lawrence  t'orp.  ILuOu;  and  St. 
l.awrence  "A”  6,000  shares. 

The  market  pattern  during  Oeto- 
I'cr  was  irregularly  pointing  towards 
tiigher  levels.  .Numerous  temporary 
declines  failed,  on  balance,  to  iiro- 


ber  ha.s  partly  adju-t.-d  thi.-^  sil na¬ 
tion  hut  tlic  iiiovciiKiit  d()('s  not  ap- 
P'?artoha\e  run  its  full  coiiF.-^e.  The 
jicriod  of  'lainin.  ’  i.s  ticiiig  replaced 
by  ‘feast,’  or  at  lea.-i  a  full  diet.  Al 
8.5  per  cent  capacity  and  $50  a.  t(ju 
for  newsprint,  ,'i  reasonable  return 
on  capital  invested  can  tve  attained. 


is  insolvent  and  tliat  the  idiiii  need  president  of  tlio  Canadian  Conimod-  The  copper  deal  just  completed 
not  provide  for  eitliei  Hie  prefeired  ;tj’  I.xcliange,  liie.,  due  to  liis  en-  with  the  aid  of  tlie  Catiiidian  govern¬ 
or  comnioii  stockholders  on  grounds  .  listiiicnt  vvitli  tho  Canadian  Active  ment  is  tho  outcome  of  talks  which 
that  the  lalier  have  no  c(|uit,v.  j  Service  I’orco.  K.  II.  Olive,  presi-  have  bee'i  marked  by  complete  eo- 
•National  I’ole  aiid  lieatiiig  tom-  <|(uif  of  Hi-j  Exchange,  announces,  operation  all  around,  and  great  ero- 
|)anv  report.s  for  nine  months  (‘tided  |  Jolm  1' r(‘(‘man  of  Lovell  it  Christ-  dit  i.s  due  to  ail  parties  roneerned 
.September  :9'  net  loss  of  $.5:;, 162  mas  iCanada).  Limited,  formerly  for  Hie  sacrifices  made  and  efforts 
after  all  eliiirges  against  net  loss  of  trea.^urer  of  the  Ivxchange.  has  shown. 

$1IH.(;56  in  the  like  period  of  1938.  been  elected  to  the  vice-presid.en-  _ _ 

Sales  were  $1,171,361  against  $1,059.- '  cy.  and  A.  I’.  .McGillis,  of  Alex.  D.  kt  'i*  •  c'l 


ive,  presi-  have  bee'i  marked  by  complete  eo- 
annotinces.  operation  all  around,  and  great  ero- 
I  it  Christ-  dit  is  due  to  all  parties  roneerned 


vide  Hie  reaction  vvhich  the  sli.irp  •I'ji,.  .^,,p  iirciniuiii  on  Hie  ^"3  »tid  ettrned  surplus  at  September  McGillis  &  Co.,  I.td.,  ha.s  been  elect 

.September  advances  s(‘enied  to  make  ,.g,„^  gi,jp,„onts  lias  I*,  be  j  $391,888  ag'ainst  $727.41*5  on  cd  to  fill  Hie  Ircasury  post. 


In  This  Issue 


Rail  Earnings  Show  AVido  Gains 

iu  September  . 

B.(,'. 'Has  Current  Surplus  Close 

to  $4,000,000  . 

B.C.  Oovernnicnl  .Moves  to  Hall 

Eabor  Troubles  . 

Crop  Estimates  thjiitiiiue  to  Show 

Increases  . 

Distillers  -  Seagrams  fteports 

Earnings  Drop . 

Laura  Secord  Profits  Sliow  Ex¬ 
pansion  . 

"Andy”  .Mc.Naughton,  tho  Scien¬ 
tist  at  War . 

Hints  to  Investors  aud  luquiring 

Subscribers  . 

Ogilvio  k'lour  Earnings  Show 
Good  Gain . 


inevitable.  The  averages  of  tlic 
Montroal  .'^tock  Ivxchaiigc  on 
.November  !.  a.s  against  October  I 
were:  Industriiils  91.8  (S5.1i;  I'tili- 
tie.s  66.1  (62.8):  Papers  111.88  ii:;],- 
26 1  a  week  ago,  these  averag'e.'  stood 
at  93.2.  65.6  and  151.76  resiieciively. 


NOin.VDA  DIVIDEM) 


Dechirafion  bv  Noranda  .Miiks 
I.td.  of  an  interim  dividend  of  $1 
per  share,  payable  Dec.  1.5  tosliare- 
liolders  of  record  .Nov  2n.  marks  the 


^  added.  I'lie  sK  Urities  its  a  group 

have  not  vet  (li.-eountcd  Hii.s  possi- 
'’V.  ,  biliiy." 

i  I  i  1 1  *  j  ^  ^ 

"  New  York  Opinions 

stood  1,  1  .  .  ... 

.'loody  .i  luvesiors  Service  ((Jet. 

:;U)  eoutiuue.s  its  souk wliul  cautious 
aiiitiiiJe  ami  point  out  lliat  aitii'iugh 
good  stock.s  .should  i(c  iicld  this  is 
diiKs  nine  I'l  imtk'  purchases  lor 
vf  .HI  i’P'-eulative  jirofils. 


Hip  corresponding  dale  of  1938.  Bal- 
iince  sheet  shows  current  assets  of  | 
.$l.::o2.923  against  current  liabilities  t 


ed  t((  fill  Hie  Ircasury  jiost. 

Oliver  Grignon,  of  Canada  Pack- I 
ers,  r.iniit'jd,  has  heen  appointed  to' 
the  tioard  of  directors  and  the  I 


No  Trading  in  Silver  i  Good  Gain . 

During  Recent  Months  Ket 


of  .'>.a,!i2a.  leaving  net  working  ("ap- ;  p-ov-ernors  to  fill  Hie  va- 

ita!  of  $1,226,998  against  $1,o.>.i,_49  at  egucy  created  by  .Major  Wi'ir’s  re- 


Iiccember  31 


Company  Meetings 


sigriation.  The  new  dircelor  only  1 
recently  became  a  member  of  the  Dphvr.rv 
Exchange.  Month 


W'nr/ht  Uartirrni 


IfincK  f.ltf.,  an- 


liolders  of  record  Nov  2<i.  iii.arks  the  counsels  the  maint'.nam.e  or  c;ish 
f(7iirth  dividend  of  Hiis  iinioiint  to  i  I'o^mon  and  Hie.  liipiidat ion  of 
lie  announc'd  this  year  and  lirings  !  stocKs  eiHier  during  a  turthcr  rise 
total  to  $1  a  share,  the  '.same  as  in;'"  the  160-5  zone  or  in  the  event 
1938.  The  dividend  will  entail  adis-i'lm  liouily  average  dc'.'liacs  to  a 
tribu'ion  of  $2,239,772  on  that  nuin- '  figure  below  152  on  increa.sed  ac- 
‘o.-’r  of  sliares  out.stauding  and  will  ;  tivity. 


f(7urth  dividend  of  this  tinioiint  to  i  l'®8iii''n 
he  announc'd  this  year  and  brings  !  ^tocKs  e 


iiii.'il  mc'titig  in  KirkluP'l  I.ak(" 
Wcdnc'day,  NovemlM'r  Sth  at 


fnn.-iUiii'  i.t  (las.  Co.  of  Toronto.,  tiii- '  ■)"'l.Priil  shtires  ol 
nnal  meeting  in  Tor.onlo  on  .Moii'Jay,  I  .M iiie-  I.imiled  which 
November  Ctlli  at  noon.  le.'-ciow  liy  the  lia.stc 


I'l-ing  tof.'il  for 


to  $8,959,088. 


.■  below  152  on  increa.sed  ac-  l.niirn  Sn-ird  C-tv/ly  Nhnps  f-M.  an¬ 
nual  meeting'  111  Toronto  on  Tie  sday. 
the  lirookmire  ('ounselor  ((J*;!.  November  llHi  at  11  ;i,.ni.  I 


Exehtinge.  !  Month 

_ _ !  Nov.  . 

;  Doc.  , 

Mood  Fudillae  Mock  Kclcase  i  • 

;  i‘  eh.  , 

I'ntisj'nt.  of  fhv  1'oronlo  Stock  lOx-  Mar.  . 

(  bang,''  ha.s  heen  givisu  to  the  re-  i  ‘ 

lease  from  pool  of  the  haltinee  of  '  |ini5- 
.'infi.tiriii  shtires  of  Wood  Ctidillac  julv  .  . 
.Mine-  I.imiled  vvhich  tire  held  in  j • 
e.seiow  liy  Ihe  Ivti.sterii  Trust  <'()m- 
ptiny.  I  B-  Bi 


No  dilver  futuria  hnvr  tin  yet  been  Irnri- 
ed  ill  on  the  Canadian  Co'nmodity  Lx- 
chanse  since  the  start  of  the  year. 

HIGH  AND  LOW  TRADING  PRICES 
January  1st  to  November  1,  193fl  inch 

Closing  Price 

Delivery  Hish  l.ow  Ranpe 

Montli  N’ov.  I 

Nov . .  OH.  al  46.85 


Mineral  Growth  in  tbo  Prairie 

I’rovinces  . 

Western  Canada's  I’roduction  to 

Help  Win  the  War . 

Rich  Natural  Resources  lucrcase 

B.  C.  Prosperity  . 

B.C.  Lumber  J''inds  Markets  in  S. 

Africa . 

War  Demands  .May  Boost  Prairie 


1939. 

By  Older  of  the  Board. 

H.  WHITTINGIIAM 
Secretary.  Treasuri 

Orlobrr  27th,  1939. 


j  Coniaunim  Mines  Limited 

25  King  Street  West,  Torontfi 

dividend  no.  9 

Notice  is  hereby  given  thf^t  .t  cJiviHrud 
of  6  cents  per  share  ha.s  beon  der|,»rrf| 
by  the  Di  rectors  ol  (  cjiiirturuiii  Minr 
Limited,  payable  in  (  anadian  liiiidi.  on 
Dccemb-r  1,1.  1939,  to  shareholders  of 

record  November  I5tlt.  1939. 

By  Order  of  the  Board. 

11.  WHITTINGIIAM. 

Secreta  ry,-  Treasn  rr  i 
Toronto.  October  26th,  1939. 


WAR  HAS  EFFECT 
ON  BANK  DEBITS 

September  Total  Reflects  Wide 
Expansion  of  Productive 
Acti'vity 

Ottawa. — Reflecting  the  influence 
of  the  greater  productive  artviiy 
and  higher  price  levels.  Hie  amount 
of  cheques  cashed  In  clearing  eeii-- 
Ires  rose  sharply  in  September  to 
$2,831,650,702  from  $2,389,740,956  in 


.S.'pt . . 

Oct.  .  .  . 
B-  Bid. 


and  ^rand  total  .‘'inc('  inrotition  ofll'S)  tiiat.  pf*; 


dividfiida  in  Ifh'iO  to  J7L’.  I 

COMNENDADOR 

PORT  I 

1  heir  Majestie.s 
King  George  VI' 


vvijul'j  limply  iiieuu  a  short  hesiia-  /’'v'"f 
thjti  iu  Hie  rc'*(very  iiioveraent  fnmr'l 
vvtiile  coutinued  war  may  have  a 
'peeiully  sljiiiulatiDg  force  if  the 
anils  e-mburgo  is  repealed,  ii.s  ad-  (  it  it-’ 
vice  IS  to  adhere  t'l  a  nii(ldl<-'-(.'l'-the-  ni'ctini: 


I  li’fltll-'is  Cnni'irntinii.tti-anrniv I  l-l 
iinmiii!  meting  ni  Mount  Koval  Ilo- 
ti'l.  111  Moiiti-f  .il.  on  Welm.'.sday,  No-. 
V  '  mher  1.5Hi  at  1 1  a  .m. 

(  nit-’il  Gniiii  Groiixm  l.i-t..  .■iiiniial. 


Market  Moves  Narrowly  In  October 


The  Market  Trend 


\\  (  'III":  'lay. 


road  policy. 

I  It  is  Hie  opiiiioii  of  Stand.'ird  Sta- 
I  tistii  s  (Oei.  ;jii|  that  industrial  pro- 
jduclion  i.s  averaging  about  25% 
higher  than  the  .-aiiie  lime  la.siyear 
1  wIk'II  rloel;  prices  were,  alioiil  Hie 
same  level.  Thi.,  aitivily  .suggests 
'  no  change  in  its  rcc-ntly  adopted 


Noviinbcr  l.ith. 


(»nd  Queen  Eliza-  iiivcsiment  prdiey  hecaiisc  a  hroad- 


were  serv'ed  higher  levol  ot  stock  pi  ices  must 

with  this  Port  by  • 

.1  o r? IT Q r r^r* tvt*T"  uui  s  A d \  i so i  \  S** *1  vice  (Oct.  ..X) 

7?^.  /.rC  .  .  li/i/  Hunk  tliat  sufficient  weakness  to 


‘  t’fito  Cr)vsntlr/-I.l':'l  Gold  Dr-d-jiiio. 

t  nidus  nal  ino-  gunugi  meeting  m  Yancouver  <iii 

mg  about  J.j.c  ■|■llllr.s'la  J ,  .November  lOtii  at  II  .i.m. 

lie  lime  last  year  _ _ _ 

were,  aliolll  Hie  o-idn--  flnnr  Milt.e  f".  IJd.  annual 
i(  tivity  .suggests  meeting'  m  Montn  al  on  'rlinr-alay. 
I’c'ntly  adopted  Novemls  r  16th  at  3  p.m. 
lecaiisc  a  broad-  .  , 

lock  prices  must  nr-d-nii,,  IJd.  annual 

rn<’'’tini^  in  V juicouvr*r  on  Ihnrs-Jiiv. 

,  •  Xu\oinbor  liJlli  iit  pTH* 


OF  FRANCE  atl 


carry  prices  many 


Plfi-Cf  r  I'irvrlopwr.nt  l-ffl..  aninail 


the  Banquet  given  current  levels  would  not  be  in  line 
at  the  Elysee  on  witli  the  hiisiuess  background, 
tki/.  I  Qfki  Iiil-u  Therefore,  this  Service  recommends 


bdow  mof'tintr  in  V'ancouvfT  <in  'rhui'  ‘l»>. 


Nov'cmbcr  IfUli  at 


Try  ll  and  Become 
A  Connoisseur 

SHIPPED  BY 

The  House  Of  Feuerheerd 

lEitiiblUhtd  181S; 


Therefore,  this  Service  recommends  O.oilru’.  Flour  MiHn  <  o.  IA-I..  annua! 
the  maintenance  of  an  investment  ""  ' ■ 

policT  .stressing  hulli.sh  factors.  -N'^vember  16th  at  ..  p.m. 

Ihe  Fradet  in  Barion  ,s  (Oct.  Mat'Kiuuou  Si-'-l  <o,rii.  Ltd.,  ari- 


j 'I'lK.'  War's  I'iifecls  on  Wheat 

'  Prices . 

I  'I'obiii  u  Gold  Enjoys  Good  Rc- 

'statistical  Suniniary  of  Security 

!  .Markets  . 

.News  From  Listed  and  Uniisted 

'lilies  . 

'I'e.xas  (  anadian  I'/xpects  Belter 

I’rico  Situation  . 

luvesiors*  Index 


Af.ricJj«  Sug.tr 

baihur.'jt. 

Br-ll  1<»lcphot4«' 
IV  rF'lRpbrmr 

Hiiiidin^  F-'i'fjtl. 
r,  N.  H.  .  . 

C-.  P.  K.  .  . 

<  (in.  Ciinnrrs  . 

(  nil.  . 

(  Hiu  Cotton.**  . 

( Hii.  l  orijinus 
(  nil.  InHuyt ricN 


'>  McCoIl  I  ifMitf'nrttj 

j  \1.  Af  O.  1\jppr  . 

1  Mtjr're*  Corp.  . 

*  I  NHlitjtnil  1  ifr  ,  . 
7  !  Nal  l  Stcrl  C.ir. 

2  '  Norr»n<lH  .... 

Z  I  C)uilvM'  F  lour  .  . 

I  Dowlt  (  orp.  .  . 

I  1  fViunariss  .  , 

4  !*»nyucnnV  !’.  .  . 

I  6  !  .Snrnia  liridy*'  .  . 

I  Sliftwini^'iin  .  .  . 
i  '  St.  Lnwr.  Corp.. 

3  Sirel  to . 

7-U»  Tninblvn  .  .  .. 

1  I  Trr,„.  W.nnl,..  . 
Z  I  Lfnitrd  h«)nd  .  . 

7  I  Wc5lr*rn  C.  Mour 
^  Geo.  W'eston  .  . 
7  I  Winnipcy  l.lccl.. 


Each  of  the  five  economic  arr.is 
‘"  recorded  an  inerca.se  iu  Septeiiilier 
over  Hie  same  mouHi  last  .vear,  with 
**  Hie  single  exception  of  British  l  ol 
uinhia.  Hie  (olal.s  being  as  follow:*, 
'  with  those  for  Sepleniher,  1938,  in 
brackets;  Marilinie  I’roviiii'es.  $58,- 
652..580  ($.52.13.5.991):  Diieb('e.  .$822. 
306,900  ($80:i.586.509) ;  Ontario. 

1 14, '202, 21 1  ( $1,022.5 1 1. o:j5)  :  Prairii 
I'roviners,  $669.i;;2,86l  ($590.5.56. 

'  021);  British  Idlnmhia,  $I67.;!.56,I50 
[J;  ($185,723,291). 

7  (?h.t!(vva — Export ,s  of  (‘ana'Iian  fi;  h 
I  f  ries  product.s  tolalli.(l  $11,860,600  in 
*  til'!  first  .*.evrn  months  of  tl'OO,  an 
y  increase  of  almost  $711,000  over  tip' 
J  eorrc.sponding  period  of  IfHt.S, 


30)  compaims  stock  yields  with  nual  m(!etiiig  hi  .Montreal  on  I'riday, 
those  of  bonds  and  discovers  that,  November  iTt'i  at  12  o'clock  ii""ii 


iiiarUci';  in  .M'.iiii'cal  during 


JAnmi  Gold  . 

An^lo  Huroni 

S  CKTOfLR  BeaiT  .... 

l-*jei*ttio  .  .  . 

“  ,,-  (  I  .  ■■  d  ^  f  Malartic 

'  Coniaiiruin  . 

C  hfslervillr 

Or.tobM’  provided  a  sput  iarlo  nf  •  Dnwson  .  .  . 


Dist.  Sratrrnin.s  .  >  .Sirel  Co.  .  .  . 

()»nii.  •  7  •  I  (»  j  rninbb'n 

Df»ni.  Str»*l  At  (  .  1  I  FfTni.  i  *’li. . 

l.nsl  Kootenay  1*  Z  '■  Lfnitr'd  Pond  . 

I  ord  Co .  7  I  WiLSlrm  C.  l  ie 

Kob'l  Gail  ...  ^  Geo.  \Oston  . 

(Vn.  Sled  •  •  7  \  Wninipcy  Ucc 

Lnura  Secord  .  •  ■> 

.Milling  and  Oil  (diniiunii's 

Annn  Gold  .  .  1^-7  i  Matachewaii  . 

Aniilo  Huronian.  li  Mnntclerc  .  . 


c  ...  1 5  I 
Kirkland  1  5  I 


de.spite  Hie  flood  of  rising  divi¬ 
dends,  industrial  stocks  have  ad- 


Iivpcri'il  lioiik  of  I'otio'ln. 


vanced  only  five  points  compared 


with  an  advance  <if  four  points 
'(inc'’  lilt'  latter  niadi)  lovv.s  on  Sept. 

Ho  says  that  out  i.if  such  a  .sit-  j, 
nation  a  liquidating  niovenienl  in  i  i 
blocks  does  uot  usually  develop,  ‘  \ 


November  22n<l  at  2. .'id  p.m. 


U  in  iiipi  if 

pei'ial  lie  ' 
loii'ihul'ler.', 


t:h\tlii  f'r,,.  uUliUlliefl' 
iig  of  gi  iiera!  mortgu.ge 
1 11(1  deb'  111  llrl•ll"ll|(  r.s.  in  : 


gr.:(l:i.il!y  diminii 'umg  iiiKH  si.  Occasioiiil  flun  ies  in  either  individual 
i.  .-U';  or  in  Hie  w  hole  I1.-.1  were  iri.siiffieient  to  establish  a  sHIl  high('r  ,  1 

iKiKi.  i:or  \ver('  Hie  iiiit  1  iifittcnl  deeline.s  strung  enougii  10  suggest  ,1  1  (."v.ihu 

(lefiniic  leacHi.i  10  the  Sepiemlier  hooiii.  On  halaiiee,  Oeloher  ''Ins' d  I 

joiiiewhal  hichci  wKhoiii  poinling  too  :;(roii,gly  to  ;;  resiimpl ion  of  ihe.iioyl"  ! 

boom  .•ictivilies  "I  a  m(.iiiili  ago.  llujlner 

Closing  averages,  as  coiapared  with  September  :;ii,  were:  ludustrials, 


,  gr.-:(l:i.il!y  diminiioiiii 
lima! '  i.-'.-  iK  ;  or  in  Hie  w  hi 
:-  i!ay.  1 1(11(1.  i:()r  vvei  *'  I  he 
(lefiniic  1  eaeiii  .1  10 


Winnipeg  on  Moii'Jay,  November  27th.  i  92.1 — 8b. 9;  Papei'b,  48.6 — 15.1  aud  Golds,  19.9 — 16.2. 


(ju  v.*vlHjrou;2l» 
(.dlics  I  hVc  . 
<,(.d  l-.*kc  .  . 
Hovl'i  .... 

I  htilnt-ir  . 

Howey  .... 
McKcnzie  K.  L- 
•  •  •  ' 


15  Morri.s  Kirkbui 
15  Noiiiiidit  .  .  . 

1 5  NfW  Cold.  f^oNr 
15  OriM-'i  ... 
n  Picklo  (  tow  . 

I  5  i  (.^m'tn.irlic.  . 

I  5  ‘  Sand  l<iv«*r  .  . 

1  5  J  Slir»*p  I  r'“«‘k  . 

1  5  I  Maden  Malart  k 
15  I  Kovali‘0  .  .  . 

15  '  Raliti  Lake  .  . 

I  I  I  .S1k‘»  I  I 1 1  Ck  >1  <Jon 
I  >  I  I  «'\aH  (  HI).  . 

I  I  !  rubiirn 
7  1  Wiugold  .  . 

7 1  W'ood  Cadillac 


u  runmng 
a  temperature 

Take  a  Winter's  Day  .  ,  .  warm  it  in  the 
sun  .  .  .  add  a  dash  o{  salt  .  .  .  and  Alad' 
din  ’  .  .  .  you  have  Atlantic  City  '  Now 
unagine  delicious  food,  pleasant  company, 
and  the  stimuljtion  of  the  Lurf  *n  Sand 
Room.  On  second  thought  .  .  .  why 
imagiDc?  All  this  is  real  at  the  Seaside 
Hotel.  Why  not  come  and  tet  it? 


easide 


